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THE MONEY MARKET. 
Heavy revenue collections and a weekly allotment of 
Treasury Bills, rather above than below the market's 
holding of maturing bills, has prevented any relaxation 
of conditions in the short loan market, and up to 3 per 
cent. has occasionally been paid for daily accommodation, 
but the market has not been forced to borrow from the 
Bank, and money was fairly yesterday. Dts- 
have not responded to the firm conditions 
in the short loan market, in fact, being in- 
clined to ease slightly in view of the increasingly favour- 
able maturity of the three-months’ bill as the end of the 
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month approaches. Hence Treasury Bills have changed 
hands at a shade over 3 per cent., and the fine three- 
months’ bill rate is not better than 34; per cent. The 
market, however, is not working freely, as nowadays the 
banks are in a position to obtain nearly all the December 


tea continues, but the rice market experienced weakness 
The linseed market is fairly active, and prices are inclinad 
to be firm. Sales of rubber led to easier valyes. Hides 
were steady at the Bermondsey auctions, but some weak. 
ness was discernible in provincial markets. 











maturities they may require without having recourse to 
the discount houses. 


pees | Previous Rate 
Sept.21,\Sept.14, Sept. 7, Aug. 31. 
i823. | 1 153, 19a3, | snd Date 
| 





% % | % % 


4 4 P iny 5, 23) 
Bank Rate eeeeee eee eee + - ® ve 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, '25) 
Discount{ Call..........+. 2 2 2 2 1 (Jly. 5, "23) 
Gennes | Motios coccceces| St 2 2 23 14(dly. 5, '23) 
Market rate (3months’ bills) 35 & 3% 34 $3 ¢+ oe 





The Bank return showed a further contraction in the 
circulation of £707,200, and a very small increase in the 
coin raised the reserve by £707,600. The continued 
movement of funds from the market to Government 
account was reflected in a decline of £1,976,000 in 
Government securities and a rise of £,2,334,000 in Public 
Deposits, against which Private Deposits lost 
£1,999,000 and Other Securities rose by £1,615,000, 
although there has been no market borrowing from the 
Bank in the ordinary sense. Currency Notes outstand- 
ing were reduced by £ 2,179,000 on the week, the total 
standing at £,283,133,200, which includes £:1,448,300 for 
notes called in but not cancelled. The fiduciary issue is 


£232,234,900, or £37,949,000 below the maximum for 
the current year. 


THE STOCK MARKETS. 

The week has seen spasmodic spurts of activity in 
various sections of the Stock Exchange, and, while 
demand is by no means idle for first-class investment 
stocks, there are signs that the public is on the look-out 
for promising speculations. On the whole, business gene- 
rally shows some signs of expansion. Markets paid little 
attention to the Premiers’ meeting in Paris, and the 
Consol market is heavy. French issues have moved with 
the frane exchange; Germans have attracted some notice 
from speculators, whose activities have also caused sub- 
stantial rises in Russian issues. Argentine railways had 
a burst of strength on the dividend announcements. The 
tea share boom continues, and nitrates are coming into 
favour. Rubber shares are heavy, and iron and steel 
shares irregular. Rhodesian, Mexican and Canadian 
mining shares are showing activity, and tin shares are 
the object of confident attention. 


THE COMMODITY MARKETS. 


There is little general change to record in the conditions 
of commodity prices. In coal markets the volume of 
trade is well maintained. A healthy tone is noticeable in 
the export trade, while the demand for house coal is brisk. 
More inquiry and a little more business is reported in the 
pig-iron market by our Middlesbrough correspondent. The 
steel trade is dull, and it is considered that no real im- 
provement will take place until the shipyard labour trouble 
is settled. Prospective demand for 
count appears to have — stimulated 
the London Iron and Steel 
vanced during the 
improve. 


Japanese ac- 
operations on 
Exchange. Tin ad- 
week, but copper failed to 
Prices in the Manchester cotton trade 
have gone against buyers, on account of the further ad- 
vance of the raw material. Business in yarn and cloth has 
been difficult to arrange, but there has been a good inquiry. 
Demand for wool is well maintained in London, but ad- 
verse conditions in the Bradford manufacturing trade con- 
tinue. The jute market is dull. Grain values are steady. 
Sugar was again a buoyant market, and an all-round ad- 
vance took place. The demand for good descriptions of 





















FOREIGN EXCHANGES. 


In the foreign exchange market business in the more 


important currencies, with the exception of the dollar. jx 
still almost entirely under the influence of political cop. 
siderations. For the past week New York has been fairly 
steady, falling away to slightly under $4.54 in the middle 
of the week, but recovering later, so that yesterday morn. 
ing’s rate of $4.54} is only 3 cent below that of the 14th. 
At cents per month over spot forward rates are about the 
same as last week, but show a tendency to widen. At the 
end of last week Paris showed a sharp recovery, partly on 
the Corfu settlement, partly on expectation of a German 
surrender in the Ruhr. 
rate again to 78.45 on the 18th, but the reports of Mr 
Baldwin‘s interview with M. Poincaré caused a sudden 
drop on Thursday to 76.30. This improvement Was too 
rapid, and yesterday morning’s quotation of 77-10 (as 
compared with 77.65 a week ago) showed considerable 
uncertainty. 


Some reaction brought up the 


The Brussels rate shows the same general 
h 
movement, but the recovery here, from 93.80 on the 14th 


to 91.35 yesterday morning, is more marked. Forward 


rates in Paris at 4 to 5 centimes per month over spot are 


about the same; in Brussels they have narrowed to 4 to 6 
centimes above spot from 11 centimes a week ago. The 


lira shows an improvement from 1024 a week ago to 101 
yesterday morning, but any decided improvement Is un- 
likely so long as the Fiume question remains unsettled. 
The movements of the Berlin rate have been even more 
spectacular than before. From 500 millions a week ago, 
there was a complete collapse on Monday to over 1,250 
millions, followed by a recovery on the following two days 
to rather under 1,000 millions. On Thursday, however, the 
rate dropped suddenly to under 500 millions. ue - 
planation would appear to be that the Reichsbank, - 
for some time past has been able to satisfy a very ail 
percentage of the demands made upon it for foreign cur 
rency, suddenly announced that it would satisfy _ 
ments in full. This took by surprise the whole market, 
which had put in, as usual, applications far in excess 0! 
the amounts actually needed, and was forced to art 
this excess of foreign currency on the market in ‘a, 
to obtain marks for payment to the Reichsbank. E 
lesson was a salutary one for the speculator, but, - 
course, a tour de force of this kind cannot prop , 
long the value of the mark. For this there ees 
promise in the proposed new bank of issue, but 8 “dt 
a settlement of the Ruhr question and of Repara she 
schemes of this kind will be equally impotent. In “A 
meantime, the Reichsbank’s return for September sing 
shows that notes in circulation were again doubled du! : 
the week. The Madrid rate shows an inprornre 
the 34.03 quoted a week ago, the quotation hav ing ws 
quietly to 33.62} yesterday. Amsterdam at re 
moved slightly in our favour from 11.55% 4 Oe eae 
In Northern Europe Stockholm has moved from Cope 
to 17.13}, Christiania from 28.22} to 28.25) “st sah t0 
hagen, after being higher, has recovered from we a 
25.15}. Helsingfors, after its recent rise, a from 
steady at 169}, the Bank rate having been eee 
8 per cent. to g per cent. In Central Europe, re 
remains at 322,500, while Warsaw is rather eos is 
1,400,000. Prague at 151} is 4 krone lower. Buchare 
about the same at g8o. In the East the er 


mover 
IS 4); is 7-32d more expensive, while the ye? we bee! 
up from 2s 144d to 2s 1}4d. The silver market has 
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cteadv, Chinese offerings being readily absorbed by India, 
and the spot price of 31 43d is the highest since the middle 
of June last. Hong Kong at 2s 3tid is +; higher, and 
Shanghai at 3s igd the same as a week ago. In 
South America, Rio is about the same as last week. 
Buenos Ayres has hardened to rather over 4od, while 
Monte Video also shows an improvement, and Valparaiso 
has moved down from 35.80 to 35.60 pesetas. 


and 


NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended September 15th :— 


EXPENDITURE. Min. £ RECEIPTS, Min. £ 

Gupply Services .....++++++ eooee 6016) From Revenue............e00+6. 10385 
Interest, &c., on Debt .....+++++ “459 
Redaction of Debt......--+++++++ 3270 
Added to Exchequer Balances.. “O71 
Gundries......+ssseeeceseecevere 569 

10°385 10-385 

Revenue amounted to £10,384,800, as against 


£11,523,900 in the corresponding week a year ago. 
Customs £:2,432,000, against £1,699,000. 
Excise brought in a lower revenue by about £500,000 at 
£1,345,000. Estate, &c., duties at £470,000 compare 
with a yield of £800,000 in the corresponding period. 
Property and Income-tax produced £:35722,000, and 
Super-tax £380,000, against a combined total of 
£4,197,000 a year ago. The week’s operations reduced 
the National Debt by £3,270,000, and caused the follow- 
ing changes ;— 


vielded 





Min. £ | Min. £ 

National War Bonds paid off — 1°250| National Savings Certificates + 1:450 

Bank of England Advances... — 1000; Treasury Bille .............. + 8760 
Public Departments Advances — 11°050_ 
is xtsacas as coocee = “180 | 

— 13480) + 10210 


he chiet feature of the above table is undoubtedly the 
large net sales of National Savings Certificates, due to 
the rush by the public to secure them before the interest 
is reduced on October 1st. The floating debt was reduced 
by £3,330,000 to £807,191,500. 

Frsancrat Year, 1923-24 (April 1 to September 15, 1923). 


£ £ 
Total Expenditure .. 342,016,374; Raised by Revenue .. 339,976,025 
Net Repayments .... 52,874| Decrease in Balances 2,993,223 


Total .......006 342,069,248} Total .......... 342,069,248 


Estimates for YEAR 1923-24, 
£ £ 


Ordinary Expenditure 801,013,600) Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,000/ Special Receipts.... 40,000,000 
Tota] te ereeeees 816,616,000 Total .occscee 818,500,000 
Surplus ......+. 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found reports of the following company 
meetings :—Nobel Industries, Ilingworth, Morris and 
Lo., and Salts (Saltaire). 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplemeut, in which will 
¢ found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
— movements, currency, and production of the leading 
of the Dy ial countries of the world. Its contents include a review 
son wa utch economic situation, and the views of Sir Alan Ander- 

non the shipping position. 








GERMANY—A NEW PHASE. 


— of the French optimism described on a later page 
* our Paris correspondent, none but the most simple- 
ninded will expect great results to follow from the meet- 
ng of Mr Baldwin with M. Poincaré this week in Paris, 
~ accept at its face value the meaningless com- 
"unigué—so reminiscent of the war and the succeeding 
eee the Premiers approved with, no 
fant ee cynical smile. To be told that ‘‘ they were 
a establish a common agreement of views and to 
rag that on no question is there any difference of 
mPese or divergence of principle which might impair 
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the co-operation of the two countries,”’ is trying the 
gravity of the long-suffering public rather severely. It 
is true that the recent Italo-Greek crisis and the solid 
support which the British representative received from 
the dclegates of the nations assembled at Geneva, has 
not been without its effect in Paris, by bringing home the 
possibility of France finding herself at loggerheads with 
the opinion of the whole world. In recent weeks French 
Press comment has alre ady shown a tendency to take a 
less narrowly nationalistic view, and to realise that Great 
Britain may, after all, be voicing an opinion inspired by 
something more than the self-interest of one of the parties 
financially concerned. At the same time, M. Poincaré 
went out of his way in his last Sunday speech to dissipate 
any idea that may be prevalent that France will consider 
anything less than unconditional surrender. It was, in- 
deed, rumoured in Germany, though incorrectly, that this 
is his reaction to an effort made by the Belgian and 
British Ambassadors in Paris to persuade the French 
Prime Minister to ease the path of Germany in taking 
the step, now inevitable, of abandoning passive resist- 
ance. It should not require any outside pressure to 
emphasise such an elementary rule of statesmanship. But 
whatever the cause, M. Poincaré has gone out of his way 
to emphasise that recent dev elopments, and, in particular, 
the conversations and speeches arising from the offers of 
Herr Stresemann, do not mean that France is in any way 
weakening, or is ready to discuss a settlement with any- 
body, except on her own terms. The vital differences of 
attitude revealed by the recent French and English notes 
therefore remain—namely, that Great Britain believes the 
Ruhr occupation to be contrary to the Treaty of Ver- 
sailles; that France, on her side, is not prepared to ex- 
change the occupation of the Ruhr for any other form of 
guarantee of payment, but, on the contrary, will remain 
there until the last penny of reparations is paid; and, 
finally, that France is not prepared to agree now to any 
reassessment of Germany's debt which might reduce 
Germany's payments below France's minimum demand. 
When we learn that these differences have been resolved, 
it will be possible to attach some meaning to a com- 
muniqué such as that issued on Wednesday last. 

But while these differences of policy remain, it is evident 
that the problem is entering upon a new phase. During 
the last two months and a half Germany has extracted and 
spent the last remaining drops that can be squeezed out of 
the depreciation of the currency. The decline from about 
one thousand to the pound which was the rate current 
when the Bankers’ Committee was sitting in Paris in 
June of last year, to nearly ten thousand in the first few 
months following the Ruhr occupation, to one million in 
the early days of July, when it had become evident that 
nothing was coming of the Anglo-French discussion, and 
touched 1,750 millions at the beginning of this 
week, is entirely without precedent in __ history. 
In Switzerland and New York the mark has 
ceased to be quoted, and in Germany itself the 
mark is at last to be abandoned as a_ standard 
of value, and to be reduced to the indignity of a form of 
small change. Thus ends the history of a shortlived cur- 
rency which is no older than the United German Empire 
itself; for it was only in 1873 that the “‘ thalers "’ of the 
various States of Germany were withdrawn and replaced 
by the new imperial gold mark. The final collapse of the 
mark has made it impossible to adjust wages and prices, 
and has been accompanied by a breakdown of industry 
with rapidly increasing unemployment, by disappearing 
imports and exports, by the withholding of food supplies 
from the town population, and in many areas by strikes 
accompanied with riots and demands for payment in gold. 
In its last stages the débacle has been so rapid that even if 
the public had been willing to use the mark it has proved 
quite impossible to create and put into circulation sufficient 
monetary tokens to carry even the reduced trade of the 
country. On July 1st of this year three thousand marks 
were the equivalent of a penny, the note of one thousand 
marks being the lowest denomination that was of any prac- 
tical service, and at that date one hundred thousand 
marks was the highest note in circulation. On August 1st 
25,000 marks, on September 7th one million marks, and 
on September 18th seven million marks were the equivalent 
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of a penny. The notes issued in August are therefore 
useless to-day unless they are handled in large and cum- 
bersome parcels. Therefore had it been able to cope with 
the situation the Government would have had to replace 
the whole circulating medium of the country three or four 
times on a new denominational basis during the last eight 
weeks. 

Force of circumstances has thus driven the Government 
to take steps to provide some sort of medium of exchange 
which will enable business to be carried on. To issue cur- 
rency notes under the old conditions, but with a new 
name, would not be the slightest use, and the Government 
is facing the inevitable when it recognises that it can no 
longer meet the expenses of Government, still less the 
added burden of supporting, at the expense of the State, 
the greater part of the population of the Ruhr by an un- 
limited use of the printing press. Taxation has failed, 
the printing press has now failed, forced loans have failed, 
the Government of Germany knows that it can no longer 
keep up the unequal fight, and the population of the Ruhr 
are being slowly but quite definitely led to realise that 
monetary support from Berlin is about to cease. Whether 
the Ruhr will be left to make its own terms with France, 
or whether the Chancellor will succeed in persuading Ger- 
many to surrender without breaking herself into pieces, 
the next few weeks will show, 

But for the moment the Government is attempting to 
keep business from utter collapse by its emergency cur- 
rency measures. Briefly, these are as follows :—(1) The 
Reichsbank is to become independent of the Government 
and resume the issue of gold notes as soon as circum- 
stances permit. In order to maintain its position of 
independence the Government will abandon its practice of 
borrowing from the Reichsbank on Treasury bills. 
Apparently, however, this new note issue of the Reichs- 
bank has not been fully planned, and is not expected to 
come into use until the financial crisis is over. (2) A 
new bank of issue is to be created, and to issue as an 
emergency measure a new note against a compulsory levy 
on agriculture, industry, trade, and banking. (3) The 
Government will no longer have the means of meeting its 
expenses except in so far as it can levy upon the property 
of its nationals by capital levy, forced loan, or taxation, 
and it is, therefore, to proceed with the utmost expedition 
to balance its budget by more regular means. Taxation 
is to be paid in the new currency, and the import of 
luxuries is to be prevented by heavy duties. 

In theory these proposals are sound, and if carried out 
would be an earnest of what the Allies have so often 
demanded, namely, that Germany should give tangible 
proof of her determination to put her financial house in 
order. In effect, the Government would be meeting its 
immediate deficit by a levy upon capital, and the cur- 
rency would be limited by the extent to which this levy 
was raised. This would be a practical limitation upon 
the note issue which would prevent inflation, and would 
compel the Government to cover its expenses by a charge 
upon its citizens. But, from the practical point of view, 
it is by no means so obvious whether the scheme is 
workable, and doubts about it are expressed on a later 
page by our Berlin correspondent. The need of Germany 
for an immediate ample medium of exchange is urgent. 
She wants a currency that will be reasonably stable, but 
she must have currency, for the growing use of foreign 
cheques, or of other substitutes, is quite inadequate to 
the situation. It is very doubtful whether her need 
can be satisfied, if the currency is limited to the amount 
which the taxation machinery of Germany is able to 
assess and collect in the next two or three weeks. In anv 
case, there will be difficulties in suddenly changing from 
a system in which practically nothing of the tax-payers’ 
imcome has been taken by the Government to one in 
which the whole budget is covered by taxation. We do 
not wish, however, to decry these new efforts to cope 
with a desperate crisis. The new bank will almost 
certainly have to issue uncovered notes, but if the scheme 
does nothing more than substitute a new note with a 
somewhat less headlong depreciation, it will have beea 
a great help in postponing a complete economic and 
political collapse. It cannot alter the fundamental fact 

that Government can only continue in Germany if a settle- 
ment ts reached, and reached quickly. : 
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Ir is too early yet to judge what will be the 
the Marquis de Estella’s Pronunciamiento 
herself, but it is to be feared that it will, in 
prove a further blow to the stability of Europ 
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THE REVOLUTION IN SPAIN. 


effect of 
upon Spain 
any Case 


pe, because 


it will lower by several points more the prestige of th 
parliamentary system of government. 
would be an illogical outcome of what has happened : for 
almost everyone, inside Spain as well as outside it, 
admit that the régime just overthrown was 
tion of parliamentarism, and the misuse of a good thin 
ought not to discredit the thing itself. 
government has been slowly and painfully evolved py 
costly experience of the disadvantages of other systems 
and the world is not so rich in political invention that t 
can lightly discard so well-tried a method. Indeed, during 
the century that preceded the war, the parliamentan 
system flourished and extended its domain in spite of 
numerous misapplications of it, and reactions against 
such misapplications, in countries where it had been 
artificially planted and had not grown out of the soil, 
But the storm of the war has loosened all its roots to 
such an alarming extent that even lesser shocks have 
become a danger. 
political future, the military revolution in Spain follows 
unpleasantly close upon the Fascist revolution in Italy. 


It is true that thi 


Ms 
would 
@ musapplica- 
lor 
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Parliamentary 


From the point of view of Europe's 


General de Estella’s triumph is happily distinguished 


from Signor Mussolini’s by having been achieved without 
bloodshed (though the members of the late Government 
are to be impeached, a measure which has sinister possi- 
bilities, illustrated by the fate of a recent Government in 
Greece). 
share many of the Fascisti’s good intentions. Corruption 
and inefficiency are to be attacked all along the line. The 


On the other hand, the Spanish revolutionaries 


‘‘ rotation system,’’ by which parties undifferentiated b; 


principles succeeded one another in office through a hardly 
disguised collusion between their professional organisers, 


is to be brought to an end; the pay of Senators and 
Deputies is to be abolished, and civil servants are to 
have—and to keep—longer hours. The author of this 
programme, the Marquis de Estella, has an honourable 
personal record, which is a certain guarantee that his 
aims are sincere. But are they realisable? Within a 
few weeks of the removal of the “‘ old gang ”’ the Spanis! 
electorate is to return a phalanx of disinterested and 
patriotic novi homines to the Cortes. But is it likely 
that an electorate educated in the old school will make 
its first essay in free politics so wisely? And will polities 
really be free, if the corrupt influence of profession 
politicians is replaced by military government? And, 
lastly, are these saviours of society to be found among 
the nation? This is surely not the new, but the & 
psychology, with its myth of the innate goodness 
human nature, if only you can strip its environment 8 
Certainly the Spanish revolutionaries, whatever a 
political theories may be, show further affinities with - 
Fascisti in their readiness to destroy before they nave 
proved their capacity for construction. All the “ 
Ministries have been abolished except those o! War " 
Foreign Affairs; the supreme executive authority 's be 
the hands of a general who will not allow himsel 0 
called either ‘‘ Premier ’’ or ‘‘ Dictator’’; 5° ov 
governors of provinces have been dismissed at one aoe 
and their place has been taken by committees of —. 
who represent nothing except the arms of their serv at 
It is hardly necessary to add that the * consrT 
guarantees ”’ securing the rights and liberties of ™ a 
duals are in suspension. This nakedly military re 
of the Spanish revolution is a point of difference " 
the Italian, and not one that is to Spain’s oven 
Violent in ideal and method though Fascism ™4) an 
is still a civilian movement, which may claim to repres - 
certain important elements of the population 1” the mile 
progressive parts of Italy. Had there been @ neat 


movement in Spain, its centre of gravity would have a 
the industrial region of Catalonia and its headqu 
Barcelona, as Signor Mussolini’s are in Milan. 

is true that Barcelona was the scene of the Marq 
Estella’s Pronunciamiento, but this was the act ° 
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professional army of Spain, and not of the Catalan 
bourgeoisie, and the revolution among the garrison was 
actually precipitated by a demonstration among the 
Catalan civil population in favour of secession from Spain. 
This is a measure of the difference between the politics 
of the two countries which we have been comparing. The 
Italian risorgimento of last century was a_ successful 
attempt of the more progressive parts of Italy to dominate 
and assimilate the remainder, and Fascism might be 
described (at a stretch) as a continuation of the process 
ina new form. But Catalonia, instead of developing a 
similar ambition in regard to the rest of Spain, has always 
attempted to extricate herself from what she rather | 
superciliously regards as a country on a level of ene 
| 


geographical position, take a lead in the early stages of 
that movement by which the energies of Europe have 
again been directed into the Mediterranean during the 
past century. Morocco had become a diplomatic arena of 
all the Great Powers before Spain was drawn into the 
immediate hinterland of her ancient possessions along the 
north coast, and this was not on her own initiative, but 
because a mistaken pride prevented her from refusing the 
offers of the group of Powers to whom the spoils of 
Morocco had fallen. 

The sequel has abundantly proved that Spain's earlier 
instinct of abstention was sound. To a country that is 
not a Great Power, and has its own internal economy to 
set in order, colonial commitments can be nothing but a 
burden. The last phase of Spanish dominion in Cuba 
and the Philippines closed by the disastrous war with the 
United States, ought to have warned Spain against em- 
barking on another adventure, especially when she was 
invited into it by more powerful neighbours. Great 
Powers do not abandon to small Powers, much less press 
upon them, anything that might be of value to them- 
selves. Italy has had unfortunate experiences in her 
attempts to pick up such “ remainders ’’ of imperialism 
as Abyssinia, Tripoli and Albania, and Spain has not 
fared better in the zone assigned to her in Morocco. Her 
acceptance of this zone was decidedly in the interests of 
of the re c , England and | rance when they settled their Moroccan 
2 st of the country in order to attempt their policy in 191i, firstly because it was a comparatively 
maximum programme of complete independence. For | jarren strip inhabited by a particularly recalcitrant popu- 
Sood or evil, the military revolution has brought the | Jation, and secondly because it is of such strategic im- 
Catalan problem to a head. portance that neither Power could afford to see it pass 

But Catalan nationalism, though it was the immediate | under the control of the other. In accepting this gift- 
eecasion of the Pronunciamiento, was not so profound a 


Cause 





tion inferior to hers. The Marquis de Estella will have to 
grapple with this movement, and it is a hopeful symptom 
that he has already twice announced his intention of | 
meeting it by the grant of regional autonomy. ‘That is an | 
admirable intention, but will he be able to put it into | 
citect in face of the obstructive hostility of Spanish public | 
opinion, and are his military colleagues, whom he has | 
placed by his own side in the saddle, the men to heck | 
him in such an endeavour? The problem is urgent, for | 
unless the new Government are able to reassure the | 
Catalans by practical measures, its military complexion | 
will lead them to fear the worst, and then, perhaps, to| 
take advantage of the momentary weakness and confusion | 

| 


horse, Spain performed a signal service to the Entente, 
“iO $a the failure in Morocco. In fact, the Spanish} put by omitting to look it more closely in the mouth she 
ae was chiefly stimulated—-like the Italian, again | involved herself in losses of lives, money and prestige 
_ 2¥ a widespread popular dissatisfaction at the country’s | which have grown steadily heavier during the last twelve 
“ternational position. If the Italian people accepted] years. At this moment Raisuli, the leader of the native 
“scism, it was largely because they felt that they had | insurgents in the eastern part of the zone, has established 
~omehow been cheated by their allies of their fair share | his headquarters only a mile or two inland from Alhu- 
- the spoils of the European war, and because they were | cemas, one of the ancient Spanish possessions on the 
eee by their discomfiture in 1920 at the hands of | coast. — 
ae Albanians. Similarly, the acquiescence of Spain in The new military Government of Spain has taken the 
military revolution may largely be explained by a] power into its hands in order to find a way out of this 
“eling that other Powers have made her their cat’s-paw | intolerable situation, and only two alternatives are 
= petrocen. apparent. Either they must come to terms with the de 
‘ Che Spanish zone in Morocco lies immediately opposite | facto native masters of the hinterland and content them- 
- South-eastern coast of the peninsula, from which it| selves with a nominal suzerainty, or they must formally 
— little in soil and climate, while it is united with it | renounce their zone—a sacrifice which they could not ven- 
— than separated from it by the narrow intervening | ture to propose to their countrymen without at the same 
in inland sea. Four centuries ago, when the| time demanding compensations from the Great Powers 
ad ee extinguished the last remains of Moorish | concerned in the settlement of Morocco. The former 
Lo pendence in Europe, they proceeded without a pause | alternative is the less embarassing for all parties. : As is 
je Cecupy points of vantage on the neighbouring shores | shown by Raisuli’s overtures to the Marquis de Estella, 
S, Africa, But at this point in her southward expansion | the Riffi chiefs are intelligent enough to realise that the 
“Pain suddenly diverted her energies to the other side of | withdrawal of Spain’s ineffective pretensions would only 
he Atlantic, The vast Spanish Empire in the New]open the way to an effective intervention by France; 
eee gained and lost while the status quo in while neither oe nor Se ee -_ — — 
Sendvenaae ne was altered, if anything, to Spain’s ee ee ee prey ese er by the raising 
oe Nor did Spain, in spite of her] of new tssues at Tangier and Gibraltar. 
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SOME THOUGHTS ON PROHIBITION. 


A Law is not necessarily a good or wise law because it 
aims at doing something which is desirable. If it is 
impossible of strict administration, it will not only fail 
in its object, but, what is far more serious, will bring 
both law, legislature and executive into open contempt. 
There is an old story of a youthful British Prince who 
said: “ When I am king, I shall make a law prohibiting 
all sin.’’ No one could be visionary enough not to 
laugh at this boyish, unsophisticated idea. Yet some 
highly-educated countries have allowed their elected 
representatives to pass laws almost as impossible of ful- 
filment as the mental project of the infant prince. The 
majority of Americans whom one meets appear almost 
ready to include in this category the United States Pro- 
hibition Law. On principle we hold no particular brief 
for anti-prohibitionists. Were it possible we should be 
delighted, no one more, to see excessive drinking stopped 
by law, just as we should rejoice to see “all sin”’ 
similarly rooted out. Nor are we blind to the good 
results that in some directions Prohibition has brought 
in countries where it has been introduced. We are 
prepared, for instance, to believe the industrialists when 
they speak of its good effect upon production. Nor, on 
the other hand, do we wish to criticise American policy 
in a matter which is mainly domestic. Whether the 
United States is to be “dry’’ or “ wet’’ is a matter for 
the people of the United States. But since it is possible 
that we may be threatened with Prohibition here, it is 
highly necessary that we should learn as much as we 
can in advance of what Prohibition means in practice; 
and the one great object lesson for us to study is the 
experience which our friends across the Atlantic are 
gaining from their attempt to kill the drink evil. We do 
not think we shall be saying more than the unbiassed 
American believes when we suggest the following main 
conclusions regarding the Prohibition experience of the 
United States. It has admittedly failed to stop drinking. 
It has decreased the regard in which the American con- 
stitution and American law are held abroad. It has led 
within the United States to open and widespread con- 
tempt for and breach of law, which some critics have 
even described as the ‘‘beginning of Bolshevism.” 
It has proved exceedingly undemocratic, since in effect 
it denies to the poor anything but the most horribly 
debased and injurious forms of alcohol, but leaves more 
normal alcoholic beverages obtainable by those whose 
purses are better filled. It has led to a very serious out- 
break of corruption, smuggling, and __ profiteering. 
Finally, its application to foreign ships entering 
American harbours has aroused diplomatic friction, and 
compelled the derisive notice of other countries to the 
position into which the experiment has brought the United 
States. Even after making the most generous allow- 
ance for the advantages which may have accrued, this 
is a very formidable list of disadvantages, which those 
who would like to impose Prohibition in the United 
Kingdom would do well to study. 

A traveller recently returned reports the apology of a 
friend, with whom he was staying not a thousand miles 
from Boston, for the lack of alcoholic refreshment. ‘“ I 
usually have plenty,’’ said his host, ‘‘ but I always get it 
from the Prohibition officer of this district, and he is un- 
able to do anything for me just now because he is suffering 
from delirium tremens.’’ Such stories may be taken, if 
you like, with a pinch of salt. You may allow, if you 
like, for some concession to the picturesque in such 
accounts of smuggling and illicit sales as those which 
appeared recently in the Morning Post. But the fact cannot 
be denied that alcohol—including much poisonous and de- 
based stuff—continues to be consumed; and since the law 
prohibits its production and consumption (except in 
special cases), then in so far as it is still being consumed 
the law is being flouted and circumvented by means of 
bribery, corruption, and underground plotting. The 
following admission in a leading article in the New York 
Journal of Commerce is perhaps worth quoting :—‘‘ There 
‘s no doubt that we as a nation have become increasingly 
callous both to the breaking of the law and to the graft 
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and corruption of public officials that is the 


; . : necessary 
concomitant of widespread law-breaking.’’ Some figures 
of present consumption of alcohol in the United States 


have recently been given in a despatch from Si, Auck. 
land Geddes, the British Ambassador at Washington, “ on 
the subject of the effects of Prohibition in the United 
States.’’* Sir Auckland gives statistics as regards cop. 
sumption, arrests for drunkenness, deaths from alco. 
holism, &c., as supplied to him by the Anti-Saloon League 
the Association against the Prohibition amendment, and 
by the officials of the Federal Prohibition Unit of 
the United States Treasury. Their figures naturally differ 
widely. Here are some examples, the percentage 
figures in each case being worked on a basis of figures re. 
corded before the Prohibition law came into force :~— 








Estimate of | Estimate of | Estimate of 
Pro- Anti-Pro- | — State 
hibitionists. hibitionists.' Officials 


intoxicating % | ° 


Amount of 














| /o °o % 

liquor now consumed ....| 20 At least 66 20 

Arrests for drunkenness ....| 50 | At least 100 | 50 

Deaths from alcoholism .... 20 250 20 
Comparative criminal sta-| 

tistics ....ccccees seandes 45 125 i 100 





Most of these estimates are so obviously biased as to be 
of little value. Even the official estimates may in some 
cases be coloured by the desire to cloak the grotesqueness 
of the failure of the working of the law. But it is at 
least worthy of note that the official estimate admits that 
crime has not declined, and puts arrests for drunkenness 
still at 50 per cent. of the figure recorded when drink was 
lawful. Sir Auckland’s despatch is brief and colourless, 
especially in its reference to economic effects. Perhaps he 
was right simply to give opposing American estimates and 
not to project himself into controversy. ee 
The working of an American law in America is a purely 
American affair, and the foreign observer's function is not 
to scoff and advise, but to note and learn. But when the 
administration of that law begins to project itself into the 
international sphere, through the imposition of restrictions 
on the ships of other countries, then the law becomes the 
affair of other countries as well. This week has come the 
news that the American twelve-mile limit proposal, though 
rejected by the British Government, is to be raised by 
them for discussion at the Imperial Conference. me 
hold that their rejection of the proposal was sound; but, 
on the other hand, we consider that our Government 
should display practical sympathy with the Government . 
the United States in their main aim of strangling i 
smuggling trade, some at least of which is — 
organised over here, and we think that it might be wit 
the province of the Public Prosecutor to turn his we 
tion to the appeals, which have been sent out ener 
in this country, to induce the public to share ™ ‘ 
venture which proposes to make large profits “pe 
whisky-running. Drastic action in such a case as © a 
if such action is possible, might go far to smooth ove? 
the diplomatic differences to which the question of liqu 
on British ships has given rise. foreigt 
It is the application of the law to [0% re 
ships which has concentrated world Legge est ae 
the great muddle into which Prohibition has - 40 
our American friends. From that muddle, we ae 
not doubt, all level-headed Americans would welcome ae 
practical means of escape. But escape is not ha $ 
Prohibition now constitutes part of the Constitution © fot 
United States. A New York contemporary, pat 
a cessation of ‘‘ tinkering with the Constitution, 4 of 
the words of a wise man roo years ago on the ae 
amendments to the Constitution. ‘* The grievance a 
first be clearly specified and fully proved. It must be nae 
or, rather, deadly, in its effect; its magnitude must be t . 
as will justify prudent and reasonable men in taking a 
always delicate and often dangerous step of making a 
novations in their fundamental law; and the remedy aon, 
be reasonable, and adequate to the end ™ ee a 
The last clause, which we have italicised, will maxt © 
appeal to-day to the countless Americans who are on nent 
contemplating the results of the ‘‘ eighteenth amen 
to the Constitution of the United States.” 


* White Paper. Cmd. 1915. Price 2d. 
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CANADA'S INDUSTRIAL GROWTH. 

(BY OUR OTTAWA CORRESPONDENT. } 


Tue common idea that Canada is a country where agri- 
culture and lumbering, varied with a little fishing and 
mining, monopolise the energies of practically the whole 
population now requires some correction. In the 17th 
and 18th centuries, as in the pioneer stages of all new 
communities, the early settlers carried on manufactures 
within the household for the needs of the household. 
Gradually as the scattered settlements took the form of an 
organised society manufactures began to be carried on in 
specialised workshops for the needs of the immediate 
neighbourhood without any thought of an export market. 
The first manufacturing processes in Canada were the con- 
struction of a mill equipped with a water-wheel and the 
grinding of grain into flour in the autumn of the same 
year. The earlier manufactures were inevitably of a 
crude and primitive type connected with the satisfaction 
of the primary wants of food, clothing, and shelter, or 
with the preparation of articles which were too bulky to 
bear the heavy transportation charges then prevailing. 
The type of raw materials available was also a determining 
factor. In the days of wooden ships the abundance of 
good timber brought to life a very prosperous ship- 
building industry in the Maritime Provinces and at 
Quebec. During the French régime the capture of the 
convoy bearing the annual supply of cloth by a British 
fleet led to the introduction of sheep and the domestic 
manufacture of homespun woollens, which came to be 
carried on very extensively. The census records show 
that in 1827 there were in Lower Canada, now Quebec, 
13,243 spinning wheels, and in that year 1,153,673 French 

ells of home-made woollen cloth, 808,240 ells of flannel, 

and 1,058,696 ells of linen were produced. In 1842 Upper 

Canada produced 433,527 yards of cloth, 166,881 yards of 

linen, and 727,286 yards of flannel, all home-made. The 

infection of the Industrial Revolution, however, did not 

begin to show itself in Canada on any substantial scale 
till the middle of last century, when some ambitious 
entrepreneurs, chiefly natives of Scotland, who had carried 
with them to their new home a knowledge of the great 
economies in production made possible by the division of 
labour and the use of mechanical power, began to trans- 
plant the factory system of production to Canada. By 
i858 the influence of the manufacturing element had 
become strong enough to induce the Government of 
Canada, then consisting only of the two central provinces, 
‘0 adopt a policy of ‘‘ incidental protection ’’ for the grow- 
ing industries, and in the latter year Sir Alexander Galt 
penned his famous despatch to the Colonial Secretary, 
denying the right of the British Cabinet to disallow the 
tariff legislation of 1858-59 in deference to the protests 
of British manufacturers. A full-blown Protectionist 
policy was not adopted till 1879, after Confederation had 
senerated the beginnings of a real national spirit, and as 
“ natural concomitant a demand for greater national self- 
Sufficiency which was skilfully used by the manufacturers 
= their political allies to yield support for the ‘‘ National 
olicy’ programme in the election of 1878, but from 

1858 onwards there has always been a substantial element 
of Protection in the Canadian tariff. The claim that the 
Protectionist tariff is entitled to the main credit for the 
Srowth of Canadian industry has been strenuously dis- 
puted, and is certainly an arguable matter. It certainly 
Save a great impulse to the establishment of factories in 
the five-year period 1879-84, but thereafter ensued a 
Period of stagnation, the blame for which Laurier, Cart- 
“right, and other Liberal leaders laid at the door of 
rotection, and it was not until the prairie provinces were 

ae with physical equipment and settled by a vigorous 
en policy inaugurated in 1896 that Canadian 
meee into its real stride. There was a census of 
“cturing production taken as far back as 1871, but 
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the earlier censuses were incomplete in many respects, and 
purposes of comparison can best be served by a study of 
the following tables :— 


Manvractures of Canapa Comparep for 1900-1910, 1915, 












































Py an 1917, 1920. 
Year. Estab. Capital. Employees Sal. & Wages. Production. 
Number $ ‘Seaton = $ 
1900 .. 14,650 446,916 487 339,173 | 113,249,350 4$81.053,375 
1910 .. 19,218 1,247,583,609 515.203 | 241.008.416 1,165.975.639 
1915 ... 21,306 1,994,103.272 514,883 | 289.764.503 1,407,137.140 
1917 ..| 34,392 | 2.786.649.727 674,910 550,192,069 3,015.577,940 
1920 ..' 43,200 | 3,443,276,053 685,349 | 816,055,139 4.024.739.463 
LeaprnGc Canapran Inpvusrnrres, 1917 to 1919. 
Numt f [ ; ; 
Establishments. Capital. pa, 
; | 1917. | 1918. | 1919. | 1917. | 1918. | 1919. 1917.) 1918. ; 1919. 
| In (Million @. | In Milliom §. 
Food products.......... | 8,009 | 7,968 8,031 2990 MOS 35374 7546 8391 | 992 
I ie caine ac 4,112 14,191 4,366 | 2033 237°7 | 2658 2654 3424 | 4009 
Iron SID. osc cckca 1,049 | 1,064 1,135 3074 3395 | 499 4004 4435 | 299-5 
Timber and lumber .... | 4,463 |4,594 4,966 | 2892 3341 |39>8 2255 251-7 | 546 
IR sous civencacutas | L249 | 1,672 2,057 763 767 8&3 1048 946 | 1300 


Paper and printing .... 
Metals, other than iron | 

UTED se cwnecceess 
aE ee 


1,819 | 1,762 | 1,803 | 224-2 2420 | 2890 1484 167-4 | 2055 


2,311 | 2,392 | 2,942 1235 | 1328 | 1454 1°16 1700 | 1490 
es... 970 | 893 897 | 2198 1798 (1229 1975 2062 | 2155 
Electric light and power] 666 | 795 805 | 3560 4019 4165 445 534) 575 
Miscellaneous industries | 2,378 | 2,595 | 2,610 | 6804 7426 |753°8 3864 485-0 | 3379 
Hand trades............ 15.976 | 6,788 | 7,941 | 479 | 623) 812) 809) +99 11351 





These tables show that a period of very rapid industrial 
expansion during the decade when the Western boom 
was at its height was followed by a stage of comparative 
stagnation. Then the demands of the war, especially 
the emergency production of munitions, and the advance 
of prices combined to produce a very striking increase 
both in the volume and variety of manufactures. To 
make this increase possible, there was the fortunate co- 
incidence of the development of hydro-electric power on a 
large scale in the coal-less industrialised districts of 
Ontario and Quebec. Only preliminary figures for 1921 
are available, and it is known that they forecast a decided 
retrogression from the peak reached in 1920. 

But agriculture, the basic industry of Canada, showed 
evidence of a much more serious set-back, and there is no 
reason to fear that once the difficult period of readjust- 
ment is surmounted Canadian industry will not resume 
its career of expansion. Climatic conditions in Canada 
restrict the range of natural products, and force many 
industries to depend for their raw material upon foreign 
supplies. Raw cotton, for instance, is imported from the 
Southern States, rubber from the Malay Peninsula, sugar 
from Cuba and the British West Indies, and wool from 
Australia and New Zealand. But it is nevertheless true 
that the most important industrial activities of the 
Dominion are devoted to the exploitation of domestic 
raw materials and their transmutation into manufactured 
commodities. Naturally the manufacture of food products 
is an industry of great importance in a country like 
Canada, and the milling of flour has been, perhaps, the 
most consistently successful single industry. The manu- 
facture of agricultural machinery also affords employ- 
ment to thousands of people. In the pre-war days Cana- 
dian implement firms carried on a very large export trade 
with Russia and other European countries, and they 
have been very hard hit by its almost complete cessation. 
But, apart from the great mining development in 
Northern Ontario, which- scarcely comes under the head 
of manufacturing industry, the great buttresses of the 
economic life of Canada during the trying period of post- 
war adjustment have been the forestry industries. They 
include not only the preparation of timber for construc- 
tion purposes, but the manufacture of wood pulp and 
paper, of matches, of doors and windows, and of 
cheaper grades of furniture. To many lines of manu- 
facture in Canada a decided stimulus was given by Mr 
Austen Chamberlain’s establishment of certain prefer- 
ences for Dominion and colonial manufactures. But it 
is doubtful whether, if their author had realised their full 
consequences, he would have been so zealous to perform 
this act of filial piety. The new system at once made it 
advantageous to great American corporations to secure 
a foothold in Canada which would enable them to take 
advantage of the preferential rates offered to Canadian 
goods, and while there has been built up by American 
firms who have followed this policy a very satisfactory 
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export trade in motors and other articles from their 
Canadian branch factories, the net result has been an 
enormous strengthening of the grip which American 
capital and influence already possessed upon the economic 
life of Canada. 

The iron and steel industry of Canada naturally 
assumed great importance in the war years. Its begin- 
nings date far back, for as long ago as 1737 furnaces were 
set up in the St Maurice Valley in Quebec for the smelt- 
ing of local ores, and were in fairly constant operation 
till 1883. But it was the task of providing physical equip- 
ment in the shape of railways, bridges, elevators, &c., 
for the newly opened regions of the West that gave a 
great impetus to the iron and steel industries at the be- 
ginning of this century. There was a further artificial 
expansion during the war years, and now that railway 
building has come to a halt and few fresh public works 
are being undertaken, there seems to be a prospect of 
lean years ahead for the iron and steel plants of Canada. 
It is probable that their productive capacity to-day ex- 
ceeds the country’s immediate needs, and very careful 
management of them will be required. 

To-day Canada finds herself in possession of a very 
extensive and efficient industrial equipment for the success- 
ful production of a wide variety of manufactured goods. 
It will be conceded, even by staunch Protectionists, that 
if certain highly artificial industries had never been 
fostered by bounties and tariffs there would have been 
a net profit to the country at large, but compared with 
the totality the proportion of industries which fall within 
this category is comparatively small. Only one thing is 
needed to enable the industries of Canada, which are now 
facing a period of dullness and stagnation, to recover their 
old standards of prosperity, and that is the provision of 
a larger and richer market. The comparative smallness 
of the Dominion’s population, which has shown a very 
disappointing rate of increase in recent years, is a very 
serious handicap to the development of many staple manu- 
factures on the large scale which assures the greatest 
profits and efficiency, and it is a fatal barrier to 
specialisation. But the factor responsible for the actual 
set-back which has come since 1920 to the Dominion’s 
industrial life is the disconcerting diminution of the 
purchasing power of the farmers, who constitute almost 
one-half of the whole population. This diminution in 
turn has its origin in the economic chaos to which Europe 
has been reduced, and until this evil is cured there can 


he no real prosperity either for Canadian agriculture or 
industry. 

















THE TOBACCO TRADE. 


lik tobacco industry in this country is showing remark- 
able virility, in spite of excessive general unemployment, 
the heaviest taxation in Europe, and consequent decreased 
purchasing power. A tenacious habit is smoking. It 
earns princely dividends for the companies, and is a 
sheet-anchor for the Chancellor of the Exchequer. No 
adverse circumstances seem materially to weaken its hold. 
While in most countries, such as America and France, the 
consumption figures are on the up grade, those for the 
United Kingdom show a_ reduction—86,899,679 Ibs 
for the first eight months of this year, compared with 
89,188,491 lbs for the corresponding period of last year. 
lhere is little likelihood of a lowering of the present tax 
of 8s 2d per Ib on the raw material 
apparent in consumption. 

lt should be noted in regard to the export trade that 
more manufactured goods produced in this country are 
being exported, the figure for the first eight months of 
the year being 11,582,737 lbs, against 9,456,453 Ibs in the 
corresponding eight months of last year. 

The distribution of the trade is such that somewhat 
over 80 per cent. of production for the home market is in 
the hands of the Imperial Tobacco Company, and the 
lion's share of the export trade is done by the British- 


\merican Tobacco Company, whose goods are debarred 
trom sale in this country. Outside 


while vigour is still 


these two great 


organisations an important fringe of independent com- 
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panies pay substantial dividends on their home trade. 

and in some cases have a fair share of export. A glance 
at the results of recent trading shows that a luxury : 
dustry can boast prosperity enviable by shareholders yh, 
finance some other trades. 

The Imperial Tobacco Company’s profits in the 
corded financial year were £7,199,076, compared with 
£6,927,641 the year before. The profits inc luded a large 
sum derived Seite dividends on investments in companies 
operating abroad, and were arrived at after providing 
for all charges, including income-tax and corporation 
profits tax, and bonus to customers. The investments jy 
associated companies stood at £6,017,612. The decision 
on April 24th to capitalise a portion of the reserve fund, 
and to make a free distribution to the holders of ordinary 
shares, so that each holder should receive one new shar 
in respect of every three shares held, came as a windfall. 

The British-American Tobacco Company made net 
profits, after deducting all charges and expenses for man- 
agement, &c., and prov iding for income-tax and corpora- 
tion profits tax, of 44,400,783. A dividend of 25 per cent, 
for the year on the ordinary shares was paid. A recent 
report from the U.S.A. foreshadows the po ssibility of a 
merger between the British-American Tobacco Compan 
and the Tobacco Products Corporation of the U.S.A, 
which, if it matures, will be a dominating factor in th: 
tobacco trade of the world. It is stated that Mr James 
B. Duke, who recently resigned the chairmanship of the 
Pritish-American Tobacco Company, 
figure in the amalgamation. 

Messrs. Carreras, Limited, showed £161,835 to the 
credit of profit and loss account; they paid 15 per cent., 
free of income-tax, for the year ended October, 1922, 
and carried forward £,62,632. The company has a reser 
fund of £205,000. The Ardath Tobacco Company, 
Limited, had a disposable net profit of £150,919; a divi- 
dend at the rate of £25 per cent. per annum for the year 
together with a bonus, free of income-tax, of 5s per share, 
was paid on the ordinary shares, and the directors re- z 
ported a further expansion of the company’s business 4 
throughout the world during the vear. A_ substantia! , 
part of the profit is earned from trading abroad. The 
reserve fund is £180,000. Messrs Cope Brothers and 
Co. had a prosperous year, making a net profit ol 
£102,051, and increased their reserve fund to £. 100,000. 
A dividend of 124 per cent. per annum was paid, - 
£56,197 was carried forward. Messrs B. Morris and 
Sons, Limited, made a net profit of £25,230, a decrea 
of £6,556 compared with the prev ious year, an eminent! 
satisfactory result in view of the unemployment and de- 
creased spending power of the nation. The company has 
a reserve fund of £50,000. Messrs R. and J. “ 
Limited, showed a credit balance on trading account © 
£33,013, against £23,272 the previous year, an increas 
of £9,741. These resuits accrued from increased tur 
over, notwithstanding that the total consumption 
tobacco in the United Kingdom during 1922 Was less 
by 6,189,000 Ibs in comparison with the previous year. 
Messrs Abdulla and Co., Limited, made a greater act! 
trading profit last year than in the preceding annu: al oe 
ing period. The ‘balance disposable was £56,300. h 
should be said that prices of raw materials still rule hig! 
while the wages in the factories under the Trade Bi a : 
have not been reduced, a proposed reduction having bet 
defeated. 

To take a cigar manufacturing and importing firm, W° 
find that Messrs John Hunter, Morris, and Elka». 
Limited, made an increase of £3,120 on gross profits 
owing to increased volume of business, and the statemen’ 
of the chairman that there had undoubtedly been 4" im 
proved demand for cigars is particularly welcome. . 

may be added that at the Tobacco Exhibition held : 
Oly mpia in May last the best show of Havana cigars - 
made in this country resulted in excellent busines “abl 
haps this was because the Havana cigars now aval A 
are extremely good, and are in some cases * ” 
prices. In the first seven months of this year 34100 
of Havana cigars came into this country, against ? 
Ibs in the corresponding period of last year. 5 with 

The retail trade has had much diffic ulty to COME gs 
The London chain of shops (and some count) s ie 
owned by Albert Baker and Co. (1898), I Limited, wer 
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to earn a profit of £34,863 to carry to the balance-sheet ; 
they paid 12} per cent. for the year, and transferred 
£10,000 to reserve, bringing that fund to £74,000. This 
company is a brilliant example of the application of new 
brains to a potentially fine proposition. However, the 
chairman, at the annual meeting in June, referred to un- 
fair competition in the City. He mentioned that in many 
of the large institutions it has become the practice to run 
a tobacco department which supplies the staffs at whole- 
sale prices, such prices being lower than the retail prices 
at which the ordinary retailer is allowed to sell in the 
usual way of trade. He appealed to such institutions to 
‘play the game,’’ and to adopt the motto of ‘* Live and 
let live.’’ Messrs Baker are not the only retailers to feel 
the pinch of this way of getting tobacco supplies by mem- 
bers of the staffs of banks, insurance companies, and other 
large institutions. The National Union of Retail Tobac- 
conists have written to some of the firms concerned, and 
have received various replies. The practice has not been 
stopped, however. A new association called ‘‘ The Asso- 
ciated Retail Tobacconists *’ was launched in August by 
a number of City tobacconists with the express object of 
opposing the underselling of tobacconists’ goods. This 
underselling, it is said, affects some retailers by a per- 
centage of from 30 per cent. to even 50 per cent. Retailers 
in most of the large towns are also suffering. At their 
meetings they protest, as shopkeepers who pay rates and 
taxes in respect of their shops, against the underselling 
in the large institutions. The latter seilers do not always 
comply with the statutory obligation of having the name 
and the words ‘‘ licensed to sell tobacco’’ in letters one 
inch high over the main entrance of the place of business. 
Energetic steps are to be taken by tobacconists in their 
associated capacity to bring about more legitimate con- 
ditions. 

A sequel to the constitution of the Irish Free State was 
the setting up of Customs barriers on land and at the 
ports between the Irish Free State on the one hand and 
Northern Ireland, plus the rest of the world, on the other. 
The Irish Free State has provisionally adopted the same 
tariff as that of Great Britain. This means that manufac- 
tured tobacco, cigarettes, and cigars entering the Irish 
Free State from Northern Ireland or from this country 
come under the higher rates of duty prescribed for the 
manufactured article. As a result, brands manufactured 
in Great Britain and costing here 1s were priced at 1s 3d 
in the Irish Free State after the tariff came into force. 
Phe imperial Tobacco Company decided to build factories 
behind the Customs barrier in order to cope with the 
anomaly, and the W. D. and H. O. Wills, Players and 
( larke’s branches of the Imperial Tobacco Company are 
building factories in the Irish Free State, the work on 
which is well advanced. Southern Irish firms having an 
established trade in this country are also affected, and 
one of them at once decided to start an English factory. 
The factory is in Liverpool, and has commenced working. 

The outlook for the tobacco trade is good, compared 
with some other industries. If the most stable trades 
were considered to be those which purvey food, these 
would be closely followed by the tobacco industry. 
fobacco is purchased by rich and poor alike with proved 
~onstaney, even in hard times. The retail end of the trade 

's, however, heavily handicapped. Unless the retailer can 
be Protected in some way from the piratical enterprise 
of Private licensees, their position, already severely com- 
Promised, will become still more difficult. _ 








THE PROBLEM OF LEWIS. 
(BY A CORRESPONDENT. ) 
It is in nowise to Lord Leverhulme’s discredit that he 
has failed to solve the problem of Lewis, which successive 
Proprietors and companies, boards, commissions, and 
“ mmittees have tackled in vain. The problem in essence 
* “at of an over-large population on an infertile island 
Which cannot be self-supporting according to modern 
‘tandards, The crofters and fishermen of Lewis are a 
hne race in physique and in character, and a valuable 
ma’ asset. In the war thousands of them did good 
“ervice In the Navy and in the Highland regiments. But, 
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have large and healthy families, but the arable ! 
able is limited in area and less than half 
the mainland farms. 
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judged from a purely economic and administrative stand- 
point, their position has long been extremely difficult 
They are all very poor, but they will not. ; 
emigrate to better themselves, | 


as a rule, 
Chey marry young and 
land avail- 
as productive as 


Public services have thus to ik 


provided for a large population, most of whom can pa 
little or nothing in the way of rates and taxes [he 
burden of local taxation thus falls with « rushing 
the shoulders of the landowners and the { 


force o1 


few middle-class 


inhabitants, and the State has to assist with special sub- 
ventions. 


Theorists who have never seen the Hebrides 


suggest from time to time that Lewis wants capital and 
new industries. 
elsewhere, but it is abundantly clear from past history, 
well as from Lord Leverhulme’s experience, that Lewis 
does not want to be industrialised. 
perament revolts against regular daily work as distinct 


Money may be spent there as well as 


ais 
The islander’s tem- 


from fine-weather work on the croft or the intermittent 
task of inshore fishing. 

More than three centuries have passed since King 
James VI. of Scotland, angered by the unruliness of th: 
McLeods, gave Lewis to a company of gentlemen adven- 
turers from Fife in 1598. The Fife men lost their money, 
and some of them their lives, in attempting to colonis« 
the island, and soon disposed of their concessio: 
Mackenzie of Kintail. Dutch fishermen were imported t 
teach the natives how to fish, but did not stay long 


ti) 
tf 


Successive fishery companies were founded in 1633, 1 
1670, in 1750, in 1786, to promote the fishing industry 
in the Hebrides and elsewhere; but none of them was 
successful, partly because the salt duties hampered the 
trade. Bounties on a lavish scale were long paid to the 
herring fleets before the Free-trade era, but the Lewis 
fishermen were not really benefited, and a rapid increase 
in the island population, owing to the temporary success 
of the kelp industry, made the land question more difficult 
In 1844 a wealthy and patriotic Highlander, Sir James 
Matheson, bought Lewis from the Mackenzies, and bega 
to develop the neglected estate. He made roads, built 
bridges and quays,, provided a steamship service, drained 
much of the arable land, and supplied bulls to improve the 
island breed of cattle. He experimented also in the pro- 
duction of paraffin from peat. It is known that he spent 
about half a million pounds on Lewis, and that he neve 
drew a penny of net revenue from the estate. But th 
only apparent results of his enterprise were the increase 
of the population by 40 per cent. in less than 4o years, 
and the outbreak, soon after his death in 1878, of t! 
agrarian troubles, which led to the appointment of tix 
Crofters Commission in 1883. Sir James’s het 
struggled on with their costly white elephant, until the 
sold Lewis to Lord Leverhulme a few vears ago. 

Lewis has to-day about 28,000 inhabitants, or about 
three times as many as it might support in tolerab! 
comfort. 


The last Census showed a slight decline, 

this mav have been due to the war losses, which were 
exceptionally heavy. Stornoway, the fishing port wie 
some 4,000 people, is the only town, and the bulk of the 
population is scattered, so that the cost of education, 
example, and other services 1s proportionately very high 
The characteristic feature of the Lewis land system ts not 
the smallness of the crofts, rented on the average at les 
than £2 a year, but the number of people who live on 
the crofts or on the common grazings, and yet are not 
recognised as crofters. These cottars and squatters often 
have better houses than the crofters, but they pay no rent, 
and are not rated. At a Government inquiry in 1906 11 
was found that there was at least one cottar to every two 
crofts, and in 1908 the cottars and squatters numbered 
about a fourth of the whole population. They have votes, 
they receive pensions, they enjoy all the benefits of loca! 
government, but they contribute nothing whatever to the 
State, the parish, or the landowner. he crofters in their 
turn can do little. In 1906 a careful estimate placed their 
average income from all sources at 10s a week, and the 
actual sum paid in rates by the average crofter varied 


from 25 3}d in Stornoway to 6s 2}d in Vig. Such assess- 


ments, of course, would not support the elaborate fabri 
of administration. The proprietor, at that time Majas-: 
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Duncan Matheson, had to pay as his share of the parish 
rates and as the occupier’s share due from his sporting 
tenants no less than 56 per cent. of his net rental in three 
parishes and 23 per cent. in the remaining parish. Out 
of his total rental of £9,987 he paid in parish, burgh, and 
county rates no less than £6,481. When we remember 
how much rates as well as taxes have risen since 1906, we 
may begin to understand what it means to be the owner 
of a Hebridean island, and why even a Lancashire multi- 
millionaire may be anxious to give the island away rather 
than continue to bear the loss on it. 

Lord Leverhulme’s idea was not merely to assist the 
fishing industry by improving communications, but also 
to set up canning factories, so that wholesome fish might 
be supplied cheaply to the industrial centres in England. 
it was a good idea, but its author had not reckoned with 
the intense conservatism of the Lewis man. Repeated 
attempts to set up new industries in Lewis have failed. 
In the later eighteenth century the Mackenzies tried to 
encourage the cultivation of flax and the weaving of linen. 
In their autocratic way they ordered the crofters to send 
their daughters to Stornoway to be taught how to prepare 
flax. But the islanders, bitterly resenting these innova- 
tions, purposely supplied bad lint or bad yarn, and the 
nascent linen industry was soon abandoned. Before the 
war the Scottish Home Industries Association made a 
valiant effort to revive the craft of weaving, and for a 
time, with Government help through the Congested 
Districts Board, the manufacture of tweeds seemed to 
thrive ; but it went the way of other Lewis industries by 
1907. The remoteness of the Long Island and the isola- 
tion of the people, nine-tenths of whom still speak Gaelic, 
present difficulties that are not to be overcome in a few 
years. It is contended by some authorities that the 
Hebrides might be administered much more cheaply and 
efficiently if they were separated from the mainland and 
placed under a special sub-department. But the local 
revenue is so small in relation to the local needs that 
the Treasury will always have to be prayed in aid, and 
no shifting of boundaries will alter the fact. The im- 
mediate question for the Lewis people is to know how, if 
they accept Lord Leverhulme’s gift of the island, they 
are to meet the deficit of income less owner’s rates, which 
he has paid out of his own pocket. 





































































It seems a little anomalous that in the United 
where all the money is supposed to be at the preser 
the yields obtainable from gilt-edged stocks are higher 
than those offered over here, though this may be due in 
part to the more active condition of industry in the States 
tan in Great Britain. The Stock Excharge has arrived 
at a time when the return available from such representa. 
tive Government stocks as Conversion Loan, Fundino 
and Local Loans is less than 4} per cent. on the money. 
Home Railway debenture stocks return barely 43 per 
cent., and the preferences mostly pay under 5 per cent, 
Amongst Industrials, the yields on such shares as Lyons, 
Harrods, Courtaulds, Imperial Tobacco, and many other 
similar issues are certainly modest, in view of the ordinary 
trading risks which attach to commercial undertakings, 
Good preference shares are not easy to obtain on a basis 
of a full 6 per cent. yield, and in such instances as those 
where trading concerns are paying little or no dividend at 
all the prices of the shares stand in many cases at what 
seem to be fully valued figures. It is natural, therefore, 
that with the possibility, obscure though it may be at 
present, of a trade revival occurring, investors and 
financial houses should be exercised somewhat seriously in 
their minds as to whether the whole trend of Stock 
Exchange prices is close to its apex. Speculative shares 
apart, the question is asked whether it can be right to 
continue investment of capital at such comparatively high 
quotations as those now current. From the practical 
point of view, these considerations are weighing but little 
in the every-day working of the markets. People continue 
to invest the money for which they are unable to secure 
profitable employment in trade, and upon which they are 
willing, from force of circumstances, to accept such yields 
as those just indicated. There is no indication of a 
tendency to turn out stocks at to-day’s prices, though, by 
so doing, purchasers could obtain a substantial increment 
upon the money originally employed. The readiness to 
do so may, and does, exist, but those who are most 
intrigued by the outlook ask, with something approaching 
despair, what they shall do with the money if they sell 
the stocks which they hold. To accept the deposit rate 
offered by the banks, in lieu of the dividends which 
investors are getting now, holds out no advantage. At 
the same time, the lurking doubt prevails as to whether 
it might not be well to start unloading stock in advance o! 
a possibly general realisation of securities which might 
follow a revival of industry if peace becomes assured, and 
the unemployment statistics should show marked 
diminution. eer" 

The Stock Exchange justification for present prices 's 
that, if there should be a settlement of international 
trouble, with its concomitant of trade expansion, there = 
not likely to be such a flood of selling as would demoralise 
the markets—for that is the fear—but that any movement 
would come so gradually as to cause no immediate disturb- 
ance of values. The blocks of stocks that for two or three 
years past have been absorbed by insurance companies vd 
instance, can be regarded as permanently placed, in ' 
absence of some vast cataclysm that might shake the 
world. The lines of British Government securities hel 
by commercial undertakings would scarcely be likely, 9° " 
is maintained, to come to market, except in such apt 
meal fashion as would but slightly affect prices. At t : 
outset any indication of an industrial recovery might lea 
the holders of such stocks to their bankers, in order - 
obtain loans upon the securities, rather than to the Stoc ; 
Exchange for the sale of the stocks at a time when it was 
still uncertain whether the revival were genuine - 
transitory. The private investor who in the agree 
holds such substantial amounts of stocks and shares oz : 
require to sell these as he found the necessity for prov! ng 
funds with which to finance his growing business, — 
here, also, experience demonstrates the practical ae 
that it would take a long time before such a nee 
became so general as to require a simultaneous stream 
capital, the withdrawal of which from stocks and shares 
could undermine the markets. 


What may happen in regard to the capital employed 
our own securities by foreigners it is frankly adm! = 
that no one can tell. The position is one which err 
capitalists, large and small alike, in every patt °'. 
country, and the questions which we have thus summar 


States, 
it time, 





GILT-EDGED MARKET AND TRADE PROSPECTS. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 

Hopes of pacification of Europe, rightly regarded as the 
first step towards restoration of normal conditions in 
trade throughout the world, are not so dead that its possi- 
bilities are ignored by investors and others who have 
large or small amounts of capital with which to deal. The 
question is asked every day in the Stock Exchange as to 
whether a great many stocks and shares are not standing 
at levels so high as to invite the probability of a fairly 
general decline, if and when trade shows indications of 
reviving, and, therefore, of requiring funds which are at 
present locked up in securities of all kinds, gilt-edged 
stocks more particularly. The matter is one not merely of 
national consequence. It has a much wider bearing, in that, 
during the past year or two, it is an undoubted fact that 
enormous sums of money have come to this country from 
abroad on behalf of firms as well as private investors. 
Their previous faith in the stability of British Government 
stocks and British financial institutions of all kinds has 
been fortified by observation of the manner in which this 
country has shouldered its war responsibilities, and, 
almost alone amongst the nations of the world, has taken 
practical steps for meeting debts contracted during the 
struggle. Various incidental causes have also contribued 
‘ attraction of money to this country. The threatened 
| Levy in Switzerland, the demoralisation of foreign 
res, the unsettled conditions prevalent even in such 
s as Scandinavia, the spread of Bolshevism in the 
*, and, finally, the announcement that Great 


\l honour her war debt to the United States of 


e all factors that have driven foreign capital 
ntry. 
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aa esiced wherever men congregate at the present time. ' 
From the manner in which prices are maintained, and the 
wav in which capital continues to flow into the investment that the signatories of 
markets of the Stock Exchange, it is obvious that the partial Treaties should not be allowed to put their Treatie 
danger of all-round realisations resulting from a trade intO automatic operation, but should await the Council’s 
recovery are not regarded with any degee of acute appre- | decision. Some compromise seems inevitable upon partial 
hension for the time being, although the mere fact of | Treaties as well as upon their automati enenstion.te at 
their being so commonly discussed testifies to the lively | present there is a definite line 

‘aterest that is being taken in the subject. 


oi cleavage. There are 
other difficulties involved, such as the crifs ra of acts of 
aggression ; but, when all is said, the Italian-Greek affair 
has emphasised the need of some real and precise sense of 


security. It is not a little ironical to find the Italian 
Notes of the Week. 


Delegation asserting its conviction about ‘‘ the evil effects 
which might result from partial Treaties which rely too 
much on material force and too little on moral force of a 
The League and Corfu.—lt is too early yet, writes our preventive nature.”’ 
League correspondent at Geneva, to judge of the final 
effects of the Italo-Greek conflict on the status of the 
League of Nations, but it may already be said that the 
solution arrived at revealed the League’s ability, even in 
its present form, to focus world opinion in preventing the 
worst consequences of hasty nationalism. The storm 
raised at Geneva, and the firm attitude based on undoubted 
Treaty rights adopted by Britain, the Little Entente, 
Belgium, and the ex-neutrals, is felt to have had a direct The Roubaix mills are 
bearing on the rapid settlement of the whole matter and | certainly at present enjoying a period of extraordinary 
on the appreciable concessions which Italy accepted from | prosperity. A number of them are working continuously 
the Ambassadors’ Conference. There is, at the same time, | throughout the 24 hours, with successive eight-hour shifts, 
undoubtedly some disappointment that what is considered | and practically all are producing to their utmost capacity. 
to be a flat violation of the Covenant has not been | French woollen piece goods are selling in Great Britain 
reproved, and that the challenge to the League’s com- | and other countries to an extent never before experienced, 
petence by Italy was not immediately met. But the | but there is every reason to believe that this unusual situa- 
majority consider that the Council did wisely in avoiding | tion will be of purely temporary duration, and that matters 
for the moment a stand-up fight on competence and in| are even now well on the road to return to the normal. 
carrying on useful negotiations for the primary object of | The explanation given in authorised circles here is that the 
securing settlement, and it seems almost certain that the | favourable position which the Roubaix manufacturers have 
question of competence will be settled in the near future | latterly enjoyed is almost, if not entirely, due to the fact 
and ina much calmer atmosphere than would have been | that they have for some months past been producing from 
possible before. It must, however, be admitted that the | raw materials which were secured 18 months or so ago, 
situation has been rather painfully eased by the fact that | when the pound sterling stood in the neighbourhood of 
Greece was so weak that she felt compelled to accept any | 50 to 55. The fact that these stocks of wool are now 
conditions, provided they were presented to her by some | within sight of exhaustion is clear from the fact that the 
international authority instead of in the form of an] Roubaix mills are now declining to accept orders beyond 
ultimatum by Italy. The affair has, in fact, shown at | next spring, in view of the fact that after that date they 
one and the same time the imperfections and the utility | will have to depend on wool that has been bought at prices 
of the League, and the necessity of holding on to it and | much nearer 75 than 55, and that they prudently decline 
developing its authority. Some of the smaller States have | to risk being confronted with cancellations of orders in 
reminded members of the League that if the League is to | the event of the franc showing a substantial improvement 
have the future which is looked for, the patrons and | jn the near future. 
founders of it must set a better example in observing its 
constitution. For example, Mr Cosgrave, in his speech 
after the unanimous admission of the Irish Free State to 
membership of the League, said that Ireland’s desire was 
to see the weakest able to live their own lives free from the 
shadow and fear of external violence, and in the discussion 
on the Draft Treaty of Mutual Assistance the case has 
obviously been in the minds of most speakers. This Draft 
Treaty is, in fact, one of the most important subjects for 
the consideration of the Assembly. It is an effort to get 
some precise provisions in order to give such sense of 
security to States that they may feel sufficient confidence 
‘o reduce their armaments. It is a Treaty of general 
Suarantee, including partial Treaties, provided they have 
been approved by the Council of the League. It is laid 
down in the Draft that in case of any aggression, or threat 
°! aggression, the Council shall meet, and within four days 
Sive its decision as to who is the aggressor, the members 
ot the League undertaking to respect the Council’s 
decision. This is followed by certain definite methods of 
“sistance to be provided for the State attacked. In 
addition to the recognition of partial Treaties, the Draft 
“So permits the automatic operation of such Treaties in 
fase of attack, and the main controversy now going on 
in the Assembly Committee is on the ‘compatibility of 
— Treaties with the League idea and on the advisa- 
*uity of permitting their automatic operation. The French 
‘nd British take the view that if any progress is to be 
made at all, these partial Treaties must be recognised, for 
the parties to them certainly would not relinquish them, 
and the best safeguard is, therefore, to make sure through 
Council examination of them that they are purely defensive 


he inclusion of partial lreaties, except on condition t 
hey are open and accessible to all States, and several other 
States, including Spain, consider 
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Bradford and Roubaix.—Our Paris correspondent writes 
—The alarm that appears to have been caused in the 
Bradford and other British woollen centres owing to the 
recent remarkably successful invasion of the British mar- 
ket itself by French woollen manufacturers appears, as 
the result of careful inquiries here, to be based on an im- 
perfect realisation of the facts. 































New Free State Government.—Our Dublin correspondent, 
writing on Thursday, says:—The Oireacthas was sum- 
moned on Wednesday last, and the bulk of the new Dail 
took their seats. Mr Cosgrave, the outgoing President 
of the Executive Council, was re-elected unanimously, 
and the nomination of his colleagues followed in due 
course. While still without colleagues, he was faced with 
a proposal from the new Farmers’ party that _the 
Republican members should be accorded special facilities 
for meeting to consider and declare their future policy. 
As a considerable majority of the latter are at present 
either in gaol or internment camps or ‘‘ on the run,’’ the 
bizarre audacity of the suggestion was apparent, and 
evoked an impassioned reply from the newly elected 
President. He took his stahd- upon the unmistakable 
verdict of the country. Minorities must obey the law or 
be subjected to its penalties, though there will be every 
disposition to pass the sponge over the slate for those 
who will make their submission to the State. Thus far 
no Republicans have sought to take their seats—the oath 
prescribed by the Treaty and Constitution being the 
stumbling-block—and doubtless _ business will be 
despatched with the more smoothness and expedition for 
their absence. Serious attention has been given to ‘the 
rumour that the Irish Free State proposed to register 
the Anglo-Irish Treaty with the League of Nations, with 
a view to raising before that body any points of difference 
which might arise between the high contracting parties. 
In these columns reference was made last week to the 

matter, and the British view that the Anglo-Irish Treaty 
and fall within the broad lines of the general Treaty. | is not a justiciable instrument to be eo the 
Italians and the Scandinavian countries are opposed to League of Nations was clearly stated. Nothing is known 
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of any such proposed step in Dublin. 


right to be admitted as a member. A semi-official com- 
muniqué informs the public that when Ireland’s credentials 
were being examined the question was asked whether the 
ree State possessed a stable government and well-defined 
frontiers, and that the reply necessarily alluded to 
Article 12 of the Treaty which provides for the establish- 
ment of a Boundary Committee for the ¢celimitation of 
the boundary between the Free State and North-East 
Ulster. If, which Heaven forfend, there should be any 
difficulty in Great Britain’s way in putting Article 12 
into execution, the natural and obvious step would be— 
apart from direct negotiation —to raise the matter at the 
ensuing Imperial Conference, where all matters affecting 
the relations of the Dominions to the Empire and to 
Great Britain in particular are appropriate for discussion. 
Any question of an attempted reference of such a matter 
to the League of Nations is a very far-off contingency. 
it is not believed that Mr Cosgrave’s Government have 
taken it into formal consideration. 





Securities and Credit of Japan.—\Ve are glad to be able 
to report that the following banks had re-started business 
by September 13th in the various districts in Japan 
affected by the recent earthquake :—The Yokohama 
Specie Bank and the other chartered banks, the Mitsui 
Bank, the Mitsubishi Bank, the First Bank (Daichi- 
Giinko), the Fifteenth Bank (Daijugo-Ginko), — the 
Sumitomo Bank, the Furukawa Bank, the Hun- 
dredth Bank (Daihyaku-Ginko), the Yasuda _ Bank, 
the Yamaguchi Bank, the Kashima Bank, the Kawasaki 
Bank, and several other banks, making a total of 124 
head and branch offices open. The Bank of Japan, it is 
stated, ‘‘ has never ceased its business, in spite of the 
earthquake.’’ In London, Japan’s credit continues to be 
favourably considered, and there is ample evidence that 
her requirements will receive, sympathetic consideration 
from London houses. As wili be seen from the details 
given below, security values are recovering all round 
from the bottoms touched when the market was unnerved 
more by the absence of news than any actual knowledge 


of conditions :— 


Lug. 31,|Sept. 4, Sept. 5.) 3ept. 6,'\Sept. 7, Sept. 20, 











1923. 1+23. 1923. 1923, | 1923. 1923. 
iiaieiiiceithanaaen cieiieeaiennedimaiiniitve nanennasedl : 
Japanese Govt., 4% Ster. Loan 
189% 70 | 65) 615 | 633 | 64 65 
e 4% "0 190: 884 88 865 | 864 | 864 87 
; ’% 1» 190% 102 | 101 10> | OL |= 102 101 
= 5% 86, «0 s«€197,—s Ds] 80h | 82 834 83 
2 4% » 9120 6 654 61h | 62% 63 65 
ie Mauchurian Raiiway, 5%,, | 

a a eee 7 |) (685 83 | 84 84) 844 
City of Nagoya 5% Bonds ..... 89 | B74 6 | % 78 78 
City of Osaka 5% Ster. Bonds . 91 89 8S | 89 89 89 
City of Tokyo 5% Ster. Bonds, 

GEE. -wienwpsaegoenespec<s 89x | 825 * | 843 844 844 
City of Tokyo 5% Loan, 1912...., 87 72x 724x | 74x 744x 744 
City of Yokohama 5%, 1924-54 ...| 884 824 7 | ® 65 724 
Tokvo Plactric 6% Ronds ...... 12 prem| 114 dis. 13 dis.| 11 dis.) 104 dis. 





“+ 64 dis. 
Some interesting official Japanese figures have been issued 
in London showing the total of Japanese borrowings up 
to the end of May last. Total loans outstanding then 
amounted to 3,826,467,200 yen, which, if the yen is 
reckoned to be worth 2s ofd, would amount to approxi- 
mately #£ 390,618,500. 
consisted of internal 





Of this sum 2,505,842,400 yen 
borrowings, while loans raised 
abroad represented 1,320,624,800 yen, or. say 
£.134,813,800. The following table shows the Govern- 
ment’s foreign debt, but it may be recalled that in July 
last guaranteed South Manchurian Railway bonds for 
£.4,000,000 were issued here, and this amount should be 
added to the total :— 





Amount 
Outstanding. 
Yen, 
Pour per Genk, BEBO ..scccncnnecees.»... SRE 
Four and a-Half per Cent., lst Series ...... 174,156,299 
Four and a-Half per Cent., 2nd Series .... 177,125,813 
Four per Cent., 1905 ......ce.eseeeceeees 244,068,361 
Five per Cent., 1907......cc..ccccsscccess 226,543,832 
Four per Cent., 1910 ....cccccccsceccesss LOVSSRBOS 
Four per Cent., Paris issue................ 173,670,509 
Kansai Railway Bonds ............00... 9,763,000 
South Manchurian Railway Bonds........ 117,156,000 
1,320,624,818 


Loans raised by Japanese local authorities amounted to 
395>743,000 yen, or £.40,398,800, at the end of June last. 
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It is, however, 
known that the Treaty necessarily became known to the 
Leavue, inasmuch as it constitutes the patent of Ireland's 


It may however come as a surprise to many that of th; 
total only 134,749,100 yen, or £ ” 


13,755,000, repres 
' i . VIE IIIW, esents 
external borrowings. The following js eae 


a list -_ 
loans :— — 
Amount 
( utstanding. 
; Yen 
Five per Cent. Tokyo, 1916-36 ..........., 
IND irtetilatilihcdenesicinscoc..ce rt 
Do (French issue) ................2...  35,991'387 
Five per Cent. Yokohama, 1917-37 ........ 2716/58 
Do 1924-54 @eeeeeeeeeeeseseeseeeeseees 7.000.000 
Do 1915-29 eeeeereee Sees eeeeeeesesreses 740.579 
Five per Cent. Osaka ......e0..-seecseee5 24,628,000 
Six per Cent. Osaka Harbour ............ 2,185,900 
Five per Cent. Nagoya ..co...sccecees. , 6,350,500 
UE iertabiiciaabebnetinnecscoes 2ORauae 


We have no doubt that when the time comes, the neces. 


sary reconstruction loans of Japan will find in London » 
sympathetic welcome. 





The Population Question.—Among the most interesting 
papers in the varied and attractive programme of the 
Liverpool meeting of the British Association were two 
which dealt with the subject of population. Dr Cornish. 
analysing the composition of the population of the 
Empire and its geographical distribution, argued that un- 
less the British race increased—which for the present car 
only be achieved by an excess of births over deaths in 
Great Britain—*‘ we could not insure the internal peace 
and external security of the Empire, or the continuance of 
its beneficent work of enlarging commerce and restricting 
the range of war.’’ The lecturer was clearly right in think- 
ing that there will not be political stability in the world so 
long as the vast and valuable areas of the dominions ar 
under-peopled, and, as we have often suggested, the ques- 
tion transcends in importance any other that can be dis- 
cussed at the Imperial Conference. Sir Wm. Beveridge 
dealt with the economic aspect of the problem, and brought 
forward a formidable and effective array of figures to dis- 
prove the view of Mr Keynes that after the opening o! 
the 2oth century the growth of the population of the in- 
dustrial countries was running ahead of the development 
of the world’s agricultural resources and raising for Europe 
the serious question whether she could continue to support 
an increasing population with a rising standard of life by 


| exchanging her goods for those of other continents. > 


William Beveridge has compiled tables which show that 
both in Europe and in other white countries not only hes 
the area under corn crops increased, but the yield pe 
acre as well as the yield per head of total population has 
risen. He therefore argues that food should be mor 
readily obtained. in exchange for the products of industry. 
While the statisticsare too wide and are affected by so man} 
other factors—opening of new territories, raising standards 
of cultivation in backward countries, &c.—to have muci 
vearing on the question whether and to what extent th 
land is yielding an increasing or diminishing return to 
labour and capital employed upon it, they do show @ 
gratifying increase in total agricultural production. The 
lecturer, however, recognised that since the turn of the 
century, and up to the war, real wages in England had 
been stationary, but he attributed this to the rapid a 
crease of the adult population resulting from the hig? 
birthrate of twenty years previously, to the fact that prices 
were moving upward, and wages, as usual, lagging be- 
hind, and to the South African War. These influences 
may be the complete explanation of the facts, but >" 
William Beveridge himself recognises that this is surm's® 
There is no readily available means of measuring the pr" 
of the goods or services procured by the urban populatior 
(including transport and commerce as well as industry’ 
for comparison with the price of agricultural products; 
but while prices of commodities such as cotton and Oo 
minerals, the sources of which were not being rapid! 
enlarged, rose rapidly, and corn and animal products 
fairly steadily, retail prices, which combine transport 
commercial charges with the wholesale cost of food il 
ducts, appear to have lagged behind, while man) — 
of common use, e.g., postal and railway charges ha “A 
mained unchanged for years. Sir Wm. Beveridge nae ve 
duced material for an active economic controversy © 
some time to come. 
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Cost of Living.—The Ministry of Labour's index of the 
cost of living for an average working-class family shows 
» rise of two points in August, at the close of which the 
figure Was 73 per cent. above the level of July, 


wa IOI4, as 
mp ired Ww ith 71 per cent. above that level a month 
aaleeas The following table shows monthly movements 


over a number of years, and it will be seen that. the 
\ugust increase was the same as that recorded in July : 


Att Irems: AVERAGE PERCENTAGE INCREASE OVER Jcty, 1914. 


(Food, Rent, Clothing, Fuel, and Light, &c.) 
| 


1918. | 1919. 








1920. 1921. 1922. 1923. 
% j % % % % of 
January Ist.. 85-90 120 | 125 165 92 78 
February ,,..| 90 120. | 130 151 88 77 
March ,..| 90 | 115 | 130 141 86 76 
April «=, «90-95 | MO | 132 © 133 82 74 
May = ol 100 | 105 | 141 128 81 70 
June =, «-| 100 | 105 | 150 | Nig 80 69 
July »» «| 100-105 | 105- 110| 152 119 84 69 
Mugust | .., 110 | 115 | 155 | 122 81 71 
September,,.., 110 | 115 | 161 120 79 73 
October ,, 115-120; 120 | 164 110 78 aa 
November ,, .., 120-125; 125 (| 176 103 8C aa 
December ,, --| 120 125 | 169 8 8G : 

For food only the figure for the increase over July, 1914, 


as 65 per cent. 
August rst. 


e prices ot egs vs, 


on September ist, against 65 per cent. 
The rise was due mainly to increases in 
bacon, butter and cheese. 





Employment in August.—The slight increase in employ- 


rent which began in July continued in August. The 
statistics compiled by the Ministry of Labour show that, 


of all , worke ‘rs insured under the Une mployment Insurance 


\cts in Great Britain and Northern Ireland, the percentage 
ployed on August 27th was 11. 5, as compared with 
1.2 ~ July 23rd, and 11.0 on June 25th. The trade 


inion pe rcentage also rose from 11.1 to 11.4. The table 
pended shows the trade union percentage of unemployed 

month by month over a number of years :— 

TraDe UNIon UsEMPLOTMENT PERCENTAGES 








1913. 1917. | 1918. | 1919. 1920. 1921.) 1922. ' 1923. 
End of— oo of of of % of of of 
Jan uary 2:2 0-3 10 24 29 69 168 | 13-7 
February... 2-0 0-3 0-9 28 16 85 | 163 | 13:1 
March ..... 19 0-3 1:2 29 11 100 163 £123 
| 1:7 0:3 0-9 2:8 09 176°} 170 | 11:3 
May ...... 19 | 04 | O09 | 21) 11 222" 164 113 
June .... 19 0-4 0:7 1-7 12 | 23:1*| 15:7 | 11:1 
ee 19 0-4 0-6 20 14 #167 146 #11211 
August ... 20 0:5 0:5 2:2 16 | 163 | 144 | 11-4 
September. 2:3 poe 0:5 16 22 148 146 ee 
Or tober. ot 11 0-4 26 5°3*'| 15°6 | 140 
November... 2:0 11 05 | 29 &7 | 159 | 142 ois 
Vecember.. 2-6 | 1-4 12 52 _60 165 | 14-0 - 


5 | 


. Excluding coal miners. 
lhe increase 


was widespre ad, being particul: irly noticeable 
1 the 


‘1 the pig-irgn, tin-plate, shipbuilding woollen, hosiery, 
ing and pottery trades. In some districts the 
ulding trade showed improvement. The total number 


t 


Ol fT 


ost red une mploved on August 27th Was 1,200,000, 
= compared with 1,235,000 on July zoth. The number 
1 . . ‘ 
inemploved men included in this figure rose in the 


from 930,000 to 943,000. 


Manes 
*MOTILT) 





n Congress Membership.—In discussing the 
Union C ongress last week we referred to the decline 


Trade Unio 


Trade 
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the figures for the 
and for * 


ago. 


railways were 447,374 


against 464,79 
other transport’ 4: 


5,050 against 407,570 a vea 





Cotton Cloth Finishers.—l or a long time, 
Manchester correspondent, the 
and dyers in the Lancashire 
been criticised in that 
in reducing their charges, 


writes Our 


1 ' alas 

policy of calico printers 
: t 

cotton 


they have 


industry 
very slo 
which were put up to 


been 


a considerable extent during the war and in tl 
trade boom which followed. Strong representations hay 
been made from time to time, but without much effect. 


This week there has been an important development in 
connection with this matter. The Ptece Goods Dyers 
Association has made a proposal to reduce charges by 1 
per cent. on condition that those firms taking advantag: 
of it are prepared to sign an undertaking to place all thei: 
orders for dyeing with members of the iation. This 
offer really means a deferred discount. The proposal ha 
been considered by the chairmen of the export sections 
of the Manchester C anki of Commerce, and 
unanimously they are against the 

So that the situation may have the full « 
all firms that are interested, a mass meeting 
merchants is to be held at the Manchester ¢ 
Commerce rooms on Tuesday next. It is generally agreed 
that on this matter an important principle is at stake. The 
Piece Goods Dyers’ iation is evidently trving to meet 
foreign competition by an d. It 


ASX 


practical 

acceptance of the offer. 
onsideration ot 
of Manchester 


1 4 
hamber o 


A SSO 


arrangement Of this Kin 


is quite possible, however, that merchants from time to 
time will find it impossible to get particular shades and 
colours in this country which could be obtained abroad. If 
a scheme of the nature suggested were arranged, mer- 


chants would be tied in a way which ts n 


tt at all desirabl 
The proposal undoubtedly means protection for English 
dyers, and according to the ( pinions so tar expressed, there 
is no probability of the offer being ar cepted. 
Textile Fusion. —QOur Bradford corr espond ent, writing 
in regard to the absorption by Hlingworth, Morris and 
Co., Limited, of the business of James Tankard, Limited, 


savs :—This big fusion has aroused the greatest interes! 


in the wool textile industry. It was not unexpected, bu 
few in the trade had any idea that this new development 
would be on quite such big lines. It is clear from the 
statement made by Mr Ostrer that the combine ha ein 
view the acquisition of other businesses in the VW est 
Riding, and there is not a little speculation as to the 
1ext move Various firms are mentioned as being lkeh 
to be absorbed in the near future, but nothing definit: 
is known, and many of the rumours must be reg irded a 
idle gossip. In view of the fact that the present concern 
| of eee Morris and Co., Limited, controls vast 


Ae a and some of its causes. Figures showing | 
.. of the decline have since been published in the 
sae ‘ember issue of the Ministry of Labour Gazette. In| 
oo 723 delegates attended the Congress, represe nting | 
a organisations and 5,128,648 members. At the 
Was — Congress this month the number of delegates 
eitiienee: epresenting 167 organisations with 4,369,268 


Thus the total ‘ube ‘rship has fallen off in the 
759, 350—: t very formidable decline. The fall in 
a - — is common to all groups of organisations 
ti, e Mat coming under the - ‘ad of “ public administra- 
| and more than half ¢ it was accounted for by 

stneral labour ’’ and tag metal engineering, &c.,’’ 

One at = roportionally the largest drop was in agric ulture. 
Steadiest figures is shown by transport unions ; 


by 


ry 
~ 4 


| 


- of spindles and only a ce aie ly few combs 
effort may 
This might be reg 


numb: 

it is sugge sted that an 

acquire a large combing plant. 

as a natural development, as tt would place the 

in the matter of supphes. On 

the present tendency tow ards huge amalvama- 
“ 


wool textile ith dis- 


next be made to 


in a very strong position 
the whole 


wt ‘ reo re 1 tt 
tions in the industry is regarded w 


favour by the majority of traders. Up to within recent 
vears it was the boast of the West Riding industry that 
private control gave the best results, but the mo emert 
in the direction of fusion is now a power to be ree Loned 
with. Whether de Aer along these lines will prove 
ty he best for the future of the industry remains t he 
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seen. That the system is open to abuse is apparent to 
all who have any knowledge of similar undertakings in 
this and in other countries, but, on the other hand, there 
are advantages to be derived under careful management, 
more especially in the direction of keeping down produc- 
tion costs, and it is conceivable that such advantages 
might outweigh the disadvantages. 


Of this quantity 55 million ounces were pri 
United States, 81 million ounces in Mexico, 17! million 
ounces in Canada, and 17} million ounces jn Saath 
America, Australia contributing about 12 million ounces, 
Seeing that most companies sell their silver in the shape of 
ore to the smelting concerns, who, to safeguard them. 
selves, sell against their intake from day to day, and that 
it takes four months on the average for silver to go 
through the refineries, the association will have to be 
prepared to buy all the silver its supporters can produce. 
and this may prove a stumbling-block. On this side 
the plan has been received with marked coldness, and 
little or no support will be forthcoming from the London 
brokerage houses. The price is fixed in London daily. 
and there is no desire anywhere for a change. A similar 
scheme was attempted before, but failed, and it cannot be 
said that the plan to control copper in the United States 
has been a conspicuous success. New silver, of course, 
is not the sole source of supply, and any artificial rise jn 
the price of this important commodity would at once re- 
lease some of the long-hoarded supplies in India and 
China. Well-informed London opinion states emphati- 
cally that the suggested scheme is doomed to failure, and 
that it will do more harm than good. It is understood 
that certain legal difficulties stand in the way of the asso- 
ciation beginning operations, and that it will not be easy 
to obtain the consent of Congress to remove them, but the 
promoters seem sanguine enough. 


duced in the 





More Movement in Freights——The homeward freight 
markets during the last few days have been more active, 
with the undertone firmer, in striking contrast to the dul- 
ness that has been in evidence since the early part of July, 
Numerous steamers have been fixed to load from the 
Canadian ports, and with the close season for the St Law- 
rence approaching, more attention has been paid to the 
Northern Range, steamers having been taken for Decem- 
ber. The North Pacific has been firm and active, with 
tonnage taken for grain and lumber for Japan. River 
Plate business has been rather quiet, but nitrates have 
been done for December loading, and the outlook is 
better. All the Eastern markets are firm, with more 
inquiry. Steamers have been done from Bombay, and 
manganese fixed for 8,000 tons, Bombay/Dunkirk, at 
22s. Australia reports attention for January-March, and 
South Africa is still open for more maize tonnage. Ore 
receivers from the Mediterranean/Bay have not been 
doing much, but the Danube has been firm and dearer 
at 18s, with cottonseed from Alexandria in the market 
for steamers for London/Hull at 11s 6d to 12s. For a 
steamer to load North Pacific/Japan, 65,000 dollars in a 
lump sum has been paid. The outward markets have 
been busy for coal, especially to the Mediterranean, and 
the general outlook for shipping is much better. 





The American Motor Industry.—A correspondent writes: 
—Some amazing figures concerning the motor in- 
dustry in the United States are given in_ the 
current issue of The Automotive Industnes, and 
it is expected that an output of 3,000,000 Cars will 
be attained during the present year. From January 1st 
to June 30th no fewer than 240,000 Chevrolets were 
turned out, 107,000 Willys-Overlands and Willy s-Knights, 
and 103,000 Durants—known in America as the Star. 
The first 100,000 Durant cars were produced twelve 
months after the experimental car had been put on the “. 
and it might have been expected that the entry _ 
lowest priced field of this car might have had a — 
adverse effect upon other makers, but such has not , 
the case. Ford is making and selling more cars than ; 
ever did before, and the same is true of the Chevrolets. : 
is predicted that the day is not far off when every a 
can family will own a car. The great difficulty at = 
is the housing problem, and in New York it ts gen 
to garage a car for less than £5 a month. It Is ne 
surprising to find, on the other hand, that the ee a 
of the motor cycle is rapidly declining, the num . 
machines in use having fallen from 154,c00 0” July 1, 
1922, to 127,000 on July rst of this year. Just " _ 
site is the case in this country, for the number o - : 
cycles registered increased from 335,79 !" May, 1922, “ 
387,274 in May, 1923, an increase of 51,47 





Silver and Stabilisation—the London silver market 
this week has shown something of its old-time activity, 
and the brokerage houses and others have been handling 
an unusually large number of orders. On Tuesday, for 
instance, writes a correspondent, one broker dealt in close 
on two million ounces, and the total business done has 
been quite large. India has been the chief buyer, while 
China has been a persistent seller, although in the late 
trade offers from this source were withdrawn. The exact 
reason for this sudden burst of buying on the part of the 
bazaars is rather difficult to define. Some time back a 
big stock of silver was transferred from Bombay to China, 
and probably the Indian market now wishes to regain 
some of this metal. In any case, be the reason what it 
may, the demand especially to cover has been very brisk, 
and prices moved steadily upwards. This waking up of 
the London silver market gives point to the news that the 
much-discussed Silver Export Association has now been 
formed in the United States. At a meeting held at Reno, 
Nevada, early in the month, it was decided to go on with 
the plan, and the managing director of the Silver King 
Coalition Mines was elected president, with Mr H. Rives, 
of the Nevada Mine Owners’ Association, appointed 
secretary. The opening meeting was more or less formal, 
and it was decided to meet again in November, when the 
full programme of the association will be gone into. In 
the meantime the president will appoint an executive com- 
mittee consisting of fifteen well-known men in the smelt- 
ing and mining industry. It is claimed that more than 
75 per cent. of the annual production of new silver in the 
world was duly represented at the conference, and the pro- 
genitors of the scheme profess to be very optimistic con- 
cerning its prospects. Briefly put, the Silver Export Asso- 
ciation will have a capital of five to ten million dollars, 
with power to borrow up to 50 million dollars. It will 
seek to handle the world’s supply of new silver and 
stabilise the price. 


ne 


. : T tton 
The Cotton Industry of Soviet Russia. — The = 


industry represents the main branch of | the See 
‘light’? industries of Soviet Russia, in which, oom wad 
to official information, the greatest progress or - 
achieved, for it works for a large market as oppos - on 
heavy industries, which work for the State, ae 
short of money to pay for its orders. As far as prot ol 
is concerned, the Soviet cotton industry has really 4 a 
what improved of late, for output is increasing ap data 
productivity of labour improving. The aig 
were published recently by Economic Life (N. 15's 


: which characterise the progress from 1922 to 19°) ° 
The three big American companies— 


the American Smelting and Refining Company, the cae February, — 
Anaconda Copper Mining Company, and the United States in 1922. 1925. wary 
Smelting and Refining Company—handle between them 


+185 

Number of working spindles .. 978,999 .. 1,160,387 .- Me 
Number of working looms .... 35,067 .. 36.916 .. 

Number of workers for 1,000 _ 88 
eet A eet 


thing like ec : , 
something like 55 per cent. of the world’s annual output of 


silver, and these companies are prominently represented in 
the newly-formed association. 


. . ° _ 53 
hi 0° It is claimed that some- | Number of workers forlloom 083 .. — 

on like 75 to So per cent. of the world’s production | Pieces of manufactured goods 075 .. + 4% 
= go through the Silver Export Association's hands Per WOrker ..++..sseeeeeeee niadldy cane 
alter it has been working for a few years. The world’s 


cent. 
output of silver last ve 


* These figures refer to the largest trusts, embracing 7° = 
of the total production of cotton. 


ar amounted to 205,000,000 ounces. 
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As regards development, however, the production of 
cotton goods is faced with an acute shortage of raw 
materials and a veritable crisis in marketing. 
growing in Russia sustained a great loss during the 


Cotton- 


revolution. On the one hand the population abandoned 
cotton-growing and began to sow cereals, while on the 
other the irrigation system in Turkestan was to a con- 
siderable extent destroyed, and reconstruction called for 
an enormous capital outlay. The resuit was that the 
cotton crop in 1920 amounted to but 3.5 per cent. of that 
of 1915. A certain improvement resuited from the aboli- 
tion of the cotton monopoly, which led to the establish- 
ment of more reasonable prices in 1922. This year the 
area under cultivation in Turkestan, according to official 
expectations, will be about 135-175 million desyatins 
(1 desyatin = 2.7 acres), as compared with 8o million in 
:o21. In addition, several scores of thousands of desya- 
tins will be sown with cotton in other parts of Soviet 
Russia. Consequently it is expected that the crops will 
amount to 3 million poods (1 pood = 36 Ibs.) (i.e., 15 per 
cent. of 1915). This figure appears to be exaggerated, 
for it implies a yield from one desyatin of 60-70 poods, 
which is impossible under present conditions of irrigation. 
But even if we accept that figure, the prospects of the 
cottoa supply seem rather bad. The fact is that the old 
are nearly exhausted, and last year it was 
necessary to buy cotton abroad. At present the provision 
of cotton to hand (including the cotton purchased 
abroad which is on the way) is enough to ensure work 
for the factories up to September 15th (not counting the 
special reserve for two months which must always be 
kept), If we bear in mind that the new crops will only 
begin to be available in December, it follows that in the 
last quarter of this year the factories will be without any 
supply of raw materials. As to the prospects for next 
year, even if this year’s crops reach the figure of 3 million 
poods, less than a half of the total annual industrial re- 
quirements will be satisfied (reckoning on the basis of the 
present normal output of 64 million poods). The deficit 
will have to be made good by purchases abroad. Allow- 
ng tor the rise in the price of the raw material in Russia, 
he cost price of cotton goods, according to the calcula- 
ions of Economic Life, will be 40 roubles per pood next 
)ear, as compared with 12-13 roubles this year. This fact 
will certainly make the present crisis in marketing still 
more acute, for rising prices coincide with a considerable 
falling off in purchasing power. 


1 
stocks 


} 

{ 
1 
‘ 





British Cellulose.—It is now proposed to change the 
name of the British Cellulose and Chemical Manufacturing 
Company to that of British Celanese, Limited, to identify 
the company, we are informed, more closely with its 
principal product, ‘‘ Celanese.’’ | 
lortune’s 
| 


If this would only turn 
adverse tide, we feel quite sure that most share- 
iolders would clutch even at this straw. It is possibly 
reassuring to be told that the ‘‘ directors have un- 
diminished confidence in the future of the business,’’ but 
the stern fact of past results has to be faced. For the 
sear ended June 30, 1920, the loss on the year’s operations 
‘mounted to £237,739. The following year a loss of 
£755,410 was sustained, while in the accounts now 
published for the period of 20 months ended February 28, 
1923, a further loss of £491,782 is shown. Although the 
prospectus issued in March, 1920, held out promise of 
early success, and the board had ‘‘ exact knowledge of 
© cost of manufacture,’’ we ventured to point out at 
€ time that the company had yet to prove that it could 
- produce artificial silk on a commercial basis.’’ On 
‘turning to the new balance-sheet, we find that assets have 
been brought down from £.6,329,019 to £5,698,327, and 
“Hare capital reduced from £6,550,000 to £5,400,000. 
Loans of £180,000 now show as £85,000, but there are 
iow debenture stock and income bonds for £586,000. 
Goodwill, patents, and patent rights at cost represent 
41,886,451. In view of the time which has elapsed since 

and patents were acquired, it may be that these 


° . o 7 
“ over-valued. The balance-sheet is analysed in our usual 
CO umn, 


° 7 
goodwill 


are 





Argentine Railway Dividends.—The dividend announce- 
“ts of three of the Argentine ‘‘ big four ’’ have come up 
best expectations of the market, and have caused a 


to the 
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pronounced rise in quotations. The Buenos Avres Great 
Southern, the Buenos Ayres Western, and the Central 
Argentine have all reverted to their customary pre-war 
rate on the ordinary stocks. The two former declare final 
dividends of 4 per cent., making in each case 7 per cent. 
in respect of the full year 1922-23. The Central Argentine, 
with a final distribution of 34 per cent., brings the full 
year’s dividend rate on the ordinary stock up to 6 per 


cent., while the deferred stock also gets 6 per cent., which 


y its second dividend since tars. com para- 
tive figures relating to traffics, prices and dividends are 
appended :— 


is only Som 


Price of Ord. 








Ordinary Stocks. 
‘ie Dividends, — 
Year 1922-23 ae : sk sieticiigianek tinea 
eceipts. hee . : , sept. 2, 
Year Year Angu 10 
1921-22. 1922-23; 1923. | 1933 
£ & % 
Gross 9,586,000 + 1,160,000 
26 . g 2TOSS 2 .386,0U ADV, / > 7 ‘ 
Buenos Ayres G.S. { Net 3,648,000 + 1.494.000 4 7 81 &8 
ene turr.e (| Gross 4,643,000 + 549,000 “ on a 
Buenos Ayres W’st - Net 1,609,000 + 730.000 4 7 |_| & 
Central Argentine .. Gross 10,652,000 + 1,208,000/ * §& | 63 73 





+ Dividend on deferred stock. 
The traflic returns for the vear ended June 30th were 
ciently good to warrant high dividend expectations ; 


‘ 


sufhi- 

but 
the weakness of the Argentine exchange made the out- 
look in this respect doubtful, and the effect of the declara- 
tion was therefore to renew optimism with regard to cur- 
rent prospects, especially since the peso rate has recently 
improved. For the period since June 3oth trathe returns, 
while remaining good, give some food for thought : 


\ggregate Receipts 


11 Weeks, 1923-24. 


£ £ 
Buenos Ayres Great Southern—Gross .. 1,711,000 .. + 147,000 
Net .... GUM .. 115,000 
Buenos Ayres Western—Gross.. ...... 785,000 .. — 31,000 
bs si wscncens Se os 40,000 
Central Argentine—Gross..........+++e2 2,207,000 .. + 113,000 
The Buenos Ayres Western shows some decline as com- 


pared with the corresponding period of last year, while 
in the case of this line and the Great Southern the relation 
of net receipts to gross receipts is not so favourable. In 
a later column will be found an article by our Buenos Ayres 
correspondent, in which he points out certain unfavourable 
features in the outlook. But while the chairmen’s speeches 
at the forthcoming meetings will be examined with interest 
for their views on the aspects of the matter which he 
mentions, stockholders would appear at the moment to 
have sound reason for confidence. 





Cam and Motor.—As a general rule to join a mining 
reconstruction is to throw good money after bad. The sn- 
stance of the Cam and Motor provides an exception, and 
a striking one. Rather more than four years ago the 
undertaking was financially reorganised, with the heavy 
assessment of 7s 6d per £1 share. The money thus pro- 
vided being found insufficient, Sir Abe Bailey lent a sub- 
stantial sum in consideration of receiving an option on a 
block of shares at par. This transaction evinced a re- 


markable degree of faith in the prospects of the company, 
i tel a 
which at that time appeared none too brilliant. 


During 
the past twelve months the developments in the Motor 
mine have proved of such a character as to constitute 
the shares one of the speculative favourites in the mining 
market, the current price being about 2 yy. At the annual 
meeting held in August, 1922, the « hairman made a — 
gorical promise that the then current finance ial year rg 
witness an increase in both the tonnage ana value of the 
ore reserves, and in the working results, a decrease in 
costs, and a first dividend. All these predic tions have been 
thoroughly fulfilled. Thanks to the developments mer ga 
mentioned, the ore reserve tonnage has im reases y 
go, 500 tons to 7 50,Q00 tons, while _— Vaiue nas ae 
from about 40s to 53s per ton. A larger tonnage was 
treated for an enhanced yield, and costs were reduced 
about 3s per ton to 24s 8d, with the result that the profits 
became more than doubled, both in total and average. Ot 


: ee = . o 
the £111,600 available, the dividend of 74 per ¢ ent. 
ab orbed only £.42, 100, substantial allowances being 


made for depreciation and the extinction of preliminary 
expenses Reckoning upon a further improvement tn the 
oe i . oath , . 

ratio of extraction—for whi h there is room—and upon a 
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fresh reduction in working costs, it is assumed that the 
monthly profits will expand to £20,000, which would per- 
idends of 30 per cent. per annum. Whether taken 
his basis or on the basis of the ‘* profit in sight,”’ the 

v ow appear to be fully valued. Hence those 
eed to keep a watchful eye upon develop- 


mit div 


‘ } 1 wy 
erested i 








New and East.—These two Witwatersrand 
es, writes Our mining correspondent, have just 
for the past financial year. An 
is made by the former. At the New 
Modder a record tonnage of ore was put through on a 
cost basis which has only twice been equalled in the past. 
It is interesting and satisfactory to note that the reduction 
effected under this heading—6s 2d per ton as compared 
with the ratio —almost exactly offset the 
decline of 12s 5d in the average price received for the 
gold. As a result, the profit reached within a trifling 
amount of the total for 1920-21, when the gold premium 
at its highest. The dividends for the .two periods 
have been at the same rate—the highly gratifying one of 
around 100 per cent. The consulting engineer emphasises 
the point that while the saving in operating expenditure 
is due in part to the greatly improved efficiency of both 
white and coloured labour, better appliances and improved 
methods have been the main factors. Appended is a 
summary of the results for the past three years. The 


Modder 


reports 
Woes } +r? 
excetiient snow Ing 


" 
for 1921-22 


Was 


set-back of 1921-22 was, of course, mainly due to the 
strike nd its effects :— 
-——Year Ended June Oth———- 
1921. 1922 1923. 
Ore crushed........tons 1,083,000 .. 947,000 .. 1,340,000 
Coste per tom .....ce00: 23/5 .. 22/10 .. 16/8 
Total working profit ..£ 1,699,050 .. 1,167,270 .. 1,653,480 
Profit per ton ........ . af . Me . BR 
Dividends ......... .--£ 1,900,000 .. 980,000 .. 1,400,000 
tate per cent.........0 a 70g. 100 
Carried forward ........ 506,850 .. 245540 .. 216,380 
Ore reserves........tons 8,834,600 .. 8,577,600 .. 9,060,800 
Value per ton......dwts 8-4 eo 86 ee 8-8 


lhe ore by the extensive development opera- 


tions not only more than replaced the tonnage extracted, 
but carried higher values; hence the ore reserve position 
scores an improvement in both respects. The quantity 
represents about six years’ supply for the mill. Capital 
expenditure has to be faced in connection with the sinking 


opened up 


ot a large circular shalt for the exploitation of the south- 
western section of the property, but the work and the 
outlay can b 


¢ spread over a period of years. Meantime, 
there would appear to be the prospect of a continuance of 


the recent rate of dividend—upon which basis the yield to 
the investor is about 12 per cent. gross. Fully three- 


fourths of the current market price may be reckoned as in 


< or} 


ght as profit in the ore reserves. The Modder East re- 
ports a working profit for last year of £262,250, as 
against only £37,700 for 1921-22. This marked change 
for the better ts partly due to a striking economy in work- 


ing costs, and partly to the adoption of the policy of re- 
development to the richer sections of the mine, 


© same time treating ore above the average of the re- 


serves. As developments proved very disappointing— 
only 70,000 tons of payable ore being opened up in place 
of some 378,coo tons extracted—the ore reserves are 


lower both in quantity and value. The consulting engineer 
intimates that this will be reflected in the current vear’s 

, licy above referred to was, of course, de- 
cided upon to provide funds for the repayment ol the 


debenture debt, which on June 3oth last had been reduced 


by 4,215,000 to £185,000. Redemption of the balance is 
cue tween now and the end ot 1923 





Johannesburg Consolidated.—Our mining correspondent 
writes :—The dividends disbursed by the Johannesburg 


ons ted Investment Company usually bear so 

close a relation to the net profits that the latter 
Cal ta wcurately estimated at the time of 
the eros nnouncement, which takes place in 
June, although payment is not made until towards 
the c t September. The accounts to June 30th 
_ show that the 12} per cent. just distributed absorbs 
igh ss than i 
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ceding years a contrary condition prevailed, 
noted that 124 per cent. (tax free) is the highest rate 50 far 
paid on the existing capital. The main features of the 
present balance-sheet, as compared with that of 1922 ce 
the decline which has taken place in the * Storks « : 
shares ’’ item, and the expansion shown in “ Properties 
and advances.’’ An improvement has occurred in the aC tus 
cash position, the readily available resources being Pai 
half a million short of the liabilities, instead of 7 
quarters of a million a year ago. Appended is 
parison of the last three financial statements :- 


-—June 30. —_ 


It may be 


ang 


t! ree. 


a COMm- 


1921. 1922. 1923. 
£ £ £ 

Stocks and shares .....+..+.0+++ 3,915,650 .. 3,930,960 .. 3.666 030 
Mining properties and advances.. 277,310 .. 282,390 .. 393119 
Real estate and buildings ...... 421,030 .. 407,150 ., 388.599 
Loans on mortgage .....e...++. 161,030 .. 158.860 ., 141.239 

»  to§.A. companies ........ os «+ 542,870 .. 284349 

»» at short call ......seee+- 455,890 .. 219,260 .. 390,289 
Sundry debtors and dividends.... 798,520 .. 426,670 .. 305.889 
Gath .ccccccccccccccccccccccccs 290,000 .. 96,850 .. 3695e0 
Sundry creditors .....se.ee++e00 1,449,100 ..°1,213.890 .. 1,079,589 
Net profit.......scecscccccessee 387,960 .. 273,990 .. 503,840 
Dividend ccccccccscscccccccccee §«GeOOe .. 996,250... ime 
Rate per cent., tax free...secsees 7 ee 78% oe =| lag 
Carried forward ......0e-+eeee0- 184,410 .. 162.150 .. 172340 


At the moment, particular interest attaches to the New 
State Areas, which has lately commenced production. 
Results so far have proved somewhat disappointing, even 
when full allowance is made for the absorption of gold 
and other points attendant upon the starting up of a new 
plant. It would look as though dividends cannot be ex- 
pected before the middle of next year, if then. The Rand- 
fontein Estates should, however, re-enter the list in the 
not very distant future, and be followed by the Randfon- 
tein Central. With regard to the company’s interests in 
undertakings other than gold, the directors mention that 
the outputs of both the coal and diamond concerns have 
been restricted to demand—a sound policy. A substantial 
participation has been secured in the Angola Diamond 
Company, from whose property ‘‘ very encouraging "’ re- 
ports have been received. Good progress is advised in the 
sales of the company's building sites. Altogether, a ver) 
satisfactory position is indicated. A point to be borne 
in mind in connection with the holdings is that they are 
written down to market value at the end of each financia 
year, whereas no account is taken of subsequent apprecia- 
tion. On the basis of last year’s dividend, “ Johnnies 
vield slightly over 8 per cent., tax free. 








Obersea Correspondence. 


UNITED STATES.—EFFECT OF JAPANESE DISASTER 
—SILK INDUSTRY DEMORALISED—JOLY RAIL 
ROAD EARNINGS — COMMODITY PRICES 
ADVANCE—COAL STRIKE SETTLED. 

(FROM OUR CORRESPONDENT. ) 
. New York, September 10. 

AMERICAN securities markets were only slightly affected 

by the appalling Japanese disaster. When trading w4 

resumed last Tuesday, following the Labour Day holiday, 
prices of shares generally on the Stock Exchange fell 

1 to 3 or 4 points, the sharpest declines being recordet 

in speculative industrials. Transactions, however, We 

light in volume, and represented principally short selling 
by professional bear operators. There was little evidence 
of real liquidation by stockholders. Japanese Gove 
bonds dropped 1 to 3 points, while Tokio municipals sai 
about 10 points; other bonds, foreign and domestic, 
showed comparatively small recessions. The weaknes* 
was only temporary. Prices of stecks have now recovere® 
practically all of the loss then sustained, W hile Japane 
bonds have enjoyed a substantial rally. The ~ 
recovery was attributed to revised estimates of wd 
economic effects of the Japanese calamity. Early — 
hensions were offset considerably by prospects of =e 
orders for reconstruction materials and supplies et “# 
kinds being placed in this country. Additional ee 

. outlook wer 

follow 


for taking a more optimistic view of the 
found in a revival of activity in various directions, 
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the virtual settiement of the 


ing the summer lull, : ent anthracite 
coal strike, and cabled adv ices pointing to an early 

ermination ol the Gre ek-Italian imbreglio., Leading 
b kers declare that Ja ypan’ s credit here has not been 7 
aaired, and that whatever financing may be necessa 
will reac dilvy be a complished. 


Conspicuous American — business 
fected by the Japanese disaster are the raw silk trade 
d the silk goods manufacturing industry. The United 
States is the largest consumer of Japanese raw silk, and 


lapan is this country's main 


interests directh 


‘ bel 


source of suppl of tha 
terial. Stocks of raw silk of all kinds the principal 
New York on September ist were reporte d 
approximately. Monthly 
fiveries to silk goods mills in the United States this year 
ve averaged about 32,000 bales, according to data 
mpiled by the Silk Association of America ; those figures 
eneralls taken to indicate actual consumption. So 
only about 10,000 or 
japanese raw silk were en route to this country at the 
time of the earthquake. Manufacturers generally have 
ery meagre supplies on hand, and it is figure ‘d that stocks 

aotialaln here, with the quantity due to arrive, will be 
sufficient to meet requirements for only a month or six 
Present indications are that only limited 

shipments, if any, will be made from Japan in that period, 
nd there is some uncertainty as to the extent of supplies 
that may be obtainable from China, Italv, and France. 
Under such conditions the American raw. silk 
were completely demoralised following 
disaster, and were subsequently closed. 


warehouses 0! 
unting: to 25,000 bales, 


as am 


far as known, 15,000 bales of 


weeks at most. 


markets 
news of the 
‘le ading raw silk 


dealers here suspended all operations last week untt! 
to-morrow, hoping that more definite information may 


then be available. Before the suspension of trading there 


was a wild scramble to secure any offerings, and prices 
this market soared $3 and S4 a pound, carrving 


Japanese sorts up to the basis of S12 Kansai No. 1, 


ind Chinese and Italian raw silks to S1o and Sir a 
pound. 

Net operating income, combined, of all the first-class 
‘ilroads in the United States for July amounted to 
$84,591,400, equivalent to a return at the annual rate of 


$-93 per cent. on 


their tentative property valuation as 
hxed by 


the Interstate Commerce Commission. That is 
the lowest rate of return reported since last February. 
Ihe rate earned on their investment by roads in the 
eastern district was 5.60 per cent. ; in the southern district 
5.20 per cent., and in the western 4.05 per cent. In the 
ponding month of last year the same carriers had 

a net operating income of $69,321, ooo, or at the annual 
rate Of 4.12 per cent. Heavily increased expenditures for 
aintenance of way and equipment were largely respon- 
le ‘ sharp decline in the rate of return during 


COrrest 


m 


sipie ior the 


luly. Gross e arnings in that month totalled $535,577,300, 

cpresenting an increase of $91,870,000 over the same 
month of 1922, while operating expenses were 
$414,333,300, an increase of $73,377,100. For the first 


seven months of 192 


net operating income has_ been 
eq 


valent to a return "at an annual rate of 5.51 per cent. 
® a property valuation estimated at $19,175,000,000, as 
compared with 4.46 per cent. on $f8,775,000,000 for the 
rst seven months of 1922. It is estimated that net 
waa by income for the entire year will exceed that of 
some $200,000,000, and will represent about 5 per 
arned on the property valuation, as against “only 
4 per cent. in the calendar year of 1922. Traffic is 
| enormous in volume. Total car loadings for the 
week ended August 25th reached 1,069,932, a new high 
"ecord, surpassing the best previous weekly total by 
28,888. This traffic expansion has been caused by an 
‘ncrease in the general volume of merchandise. 

The rise in prices of farm products, grain, livestock, 
and cotton last month cle arly foreshadowed an advance 
in the average level of commodity prices. Bradstreet’s 

— number on September 1st accordingly was $12.9143, 
marks ing a gain of seven-tenths of 1 per cent. over that 
- August Ist, and the first increase reported since 
March ist of this year. The latest number, however, 
stows a decline of 7.3 per cent. from March. As com- 

th September ist a vear ago, it is 6.9 per cent. 


1922 
nt. e 
4.1 


+1 
i 


pare d WI 


oud 


r, while it shows an advance of 21.6 per cent. over 
The present index number is 38.1 per cent. 
at of Februarv 


une I, 1021. 


i wer th: in th 


1, 1920, but 48.2 per cent. 
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above the level 


recorded on August 
of 13 


; ~ 
groups of commodities advanced during Au 
luring 
especially meats and other 


sp animal products; in fact, pro- 
visions and er r 


. an i 
ccounted { practically the entire 
September rst ind x 


same 


ceries a 
gain shown by the 
compiled by the authority, though not vet com plet 
for August, are interesting. The 
85 out Ol 1607 cities in the 


Bull dit 1 returns 


Sees received from 
United States indicate 
over July 
\ear. 


ai Pain 
per cent. 19.8 per cent. ove: 


of last 


and oO} 


The United States Shipj Ing Board's proposal to operate 
its merchant marine fleet by formin 
tions to handle the various trade routes is held up, tem- 
porarily at least. The Administration is evidently not 
certain as to the — of such a procedure, for the 
Attorney-General has been asked for an opinion. Direct 
Governme “nt oper ition continues to be oppose ‘d vigorously 


by steamship and shipping interests generally ; meanwhile, 
the Board is making 
dispose of 


subsidiary cor pot a- 


very slow progress in its efforts to 
ships and trade routes. The Shipping Board 
has placed a total valuation of $226,733,315 on its fleet 
of 1,334 as at September Ist, according to a 
statement issued to-day by Chairman Farley. That figure 
represents a shrinkage of $2,000,000,000, as compared 
with the original cost of the vessels. Of the total number 
of ships, 416 are in operation or ready for delivery, while 
882 are laid up, exclusive of 36 t laid up or in 
operation. ‘The value of ships operation or ready for 
spot delivery is placed at $137,311,940, and that of the 
laid-up ships, excluding the tugs, is given as $87,906,375. 
Since July 1st the Board has disposed 
total sale price of SqgQ9, 300. 

The anthracite coal strike which began on September rst 
has been settled, both the operators and miners having 
finally accepted the compromise agreement suggested by 
Pinchot, of Pennsylvania, and operations in 
the mines are expected to be resumed shortly. The agree- 
ment, which is to remain in force 
miners an increase of 10 per cent. 
hour dav, but 


vessels, 


tugs 


six ships at a 


Governor 
for two vears, gives the 
in wages and an eight- 
does not prov ide for the adoption of the 
check-off svstem, which their principal 
demands. The settlement means an increase of at least 
60 cents a ton—probably more-—in prices to consumers, 
unless the Interstate Commerce Comninletiea: 
bv Governor Pinchot, reduces freight rates on anthracite 


Was one of 


as suggested 


coal. 








FRANCE.—PREMIERS' MEETING—HOPEFUL VIEWS 
—THE RUHR OUTLOOK—YIELD OF TAXATION. 


(FROM OUR CORRESPONDENT. } 
September 109. 


to-day with M. 
early to form 


Paris, 


Mr Staxcey Batpwrn’s interview 
Poincaré, although it is perhaps yet too 
any seriously considered judgment on the subject, has 
had a most inspiriting effect on French pul blic opinion 
that cannot but contribute substantially to improving the 
relations between Great Britain and France. Down to 
vesterdav afternoon there was a feeling almost of in- 
difference in Paris as to the pending meeting between the 
two Premiers, which it was taken almost for granted, by 
both Press and public, would be more or less of a formal 
and complimentary character. Events have shown, how- 
ever, that the programme for the interview, almost at 
the last moment, apparently was radically modified, and 
that what was expected to be a purely formal affair was 
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ce 


in a few hours transformed into a political event of the 
first importance. Mr Baldwin returned from his visit to 
the President of the Republic at Rambouillet only a few 
hours ago, and has not yet actually left Paris; but already, 
from the terms of the official communiqué that was issued 
after this afternoon’s meeting, a very strong impression 
prevails that the result of this afternoon’s interview has 
been completely to transform the political outlook, so far 
as the two countries are concerned, and that there is now 
every probability that henceforward they will once more 
march much more closely in accord than has been the case 
since the months that immediately preceded Mr Lloyd 
George’s retirement from office. The enormous effect this 
modification must inevitably have on the pending collapse 
of passive resistance in the Ruhr and on the reopening of 
discussions between the Allies for the definite settlement 
of the reparations problem, which is also generally 
believed here now to be within measurable distance, needs 
no comment. There need be no hesitation in saying that 
to-day’s interview between Mr Baldwin and M. Poincaré 
has brought the possibility of ending the present 
financial and economic chaos in Europe appreciably 
nearer. 

Reports from the Ruhr, however much they may be 
discounted by reason of the fact that most of them 
emanate from French sources, show beyond serious doubt 
that the end of passive resistance is approaching merely 
as the inevitable result of the wearing down policy 
adopted by the Franco-Belgian authorities since they 
occupied the area, plus the failure of Germany to obtain 
the direct moral and other support which she expected to 
receive from Great Britain. It still remains somewhat in 
doubt whether the French Government will decide first 
to .open negotiations, once this resistance has really 
collapsed, for the conclusion of economic agreements 
between the two countries independent of the other 
Allies, or whether these will be relegated to a purely minor 
position, in order to leave a clear field for the situation in 
regard to reparations and inter-Allied debts to be cleared 
up first. All indications here show that the second alterna- 
tive is the more probable. The whole of M. Poincaré’s 
recent speeches support the belief that he will place first 
and foremost the enforcement of the integral carrying out 
of the Treaty of Versailles, and his statements at 
Brieulles-sur-Meuse last Sunday fully confirm the opinion 
I expressed last week to the effect that France will insist 
on emphasising above all else the necessity for placing her 
frontier beyond the risk of danger. If this view prevails, 
the question of the much-discussed Pact of Security, in 
some form or other, may confidently be expected once 
more to fill a prominent place when the reunited Allies, 
as it is expected they will be in the near future, again 
meet in conference on the whole situation, as a pre- 
liminary to a final settlement with Germany. 

The return of the yield of taxation for August shows a 
total revenue from all sources of 1,652,253,700f, of which 
1,522,455,900f was obtained from normal and permanent 
resources (including income-tax), and 129,797,800f from 
the special tax on war profits and other exceptional and 
temporary sources. The amount received from normal and 
permanent resources was 205,328,300f in excess of the 
sum received from the same sources during August, 1922. 
Indirect taxation and State monopolies produced 
1,285,570,600f during the month, and for the first time 
for some months showed a deficit as compared with 
Budget estimates for the month. The difference, as com- 
pared with the estimates, amounted to 20,332,500f, or 
about 2 per cent., whereas in July the yield from the same 
sources was, in round figures, 39,000,000f above what 
had been expected. The explanation is probably to be 
found in the fact that August was the holiday month, and 
that this year, owing to the absence of a much larger 
number of people than usual from their usual avocations, 
the volume of business done in practically every important 
category of affairs was considerably below the normal 
figure. Customs, as might be expected from the low situa- 
tion of the franc, again showed a heavy falling off, and 
were nearly 34,000,000f below Budget estimates for the 
month. On the other hand, the yield from the tax on 
turnover, for so long the Cinderella of French taxation, 
was over 24 million francs more than had been expected. 
Registration duties also showed a falling off, amounting 


to close on 12 million francs va the month. as eae 
with the Finance Minister’s anticipations, ’ Of au 
monopolies, the yield from the Post Office alone nb - 
appointing, being nearly 144 ion frencs below os - 
tation. Telegraphs and telephones, however, compenmats 
for part of this, being nearly nine millions more ee 
pected. In spite of a deficit of over 20 millions - i 
month, nevertheless, the revenue for the first eight aoe 
of the year from indirect taxation and State monopolies 
still shows a net increase of 20,458,000f over Budget 
estimates. 
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GERMANY. — NEW CURRENCIES — FINANCEs _ 
REICHSBANK — EXCHANGE AND BOURSE _ 
PRICES AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 18, 

Tue prospects of a reparations settlement have again 
receded. It was expected a week ago that on the hesis 
of very big concessions to be forced on the Stresemanp 
Cabinet by the threatening situation negotiations on a 
really practicable foundation would have been taken up. 
M. Poincaré’s last speeches seem to have killed that hope 
for the moment. It is understood that if Dr Stresemann 
had had the least encouragement he would have yesterday 
made a public statement calculated to move _ matters 
further, and that this statement was even prepared before 
the end of last week ; but the plan to make the statement 
was abandoned. It is, however, in the nature of the 
reparations and Ruhr problems that continuous new 
initiatives towards settlement will be taken, and it is 
certain that something in this direction will again be done 
and done soon. 

The plan for solution of the currency question was this 
evening published. It is a compromise between various 
plans which have been discussed in the Reichswirt- 
schaftsrat and the Press, plans for a new currency bank, 
for retention of the Reichsbank, for creation of a pure 
gold currency and for creation (Helfferich and Minoux 
schemes) of currencies either expressing commodity units 
of value or secured by other values than gold. The 
official plan provides that the Reichsbank shall be the 
gold-note bank, and that it shall be entirely disassociated 
from the State finances, and shall no longer discount 
Treasury bills, so that the unsecured increase of circula- 
tion will cease. The State finances will be associated 
with a new temporary bank, which will issue another 
kind of (presumably stable-value) currency secured upon 
the assets of agriculture, industry, trade, and banking. 
These notes, which are unofficially called Sachwertgeld, 
will be compulsory legal tender. The existing papet 
mark will be proclaimed to be token money for the new 
notes, and to be convertible into them at a fixed ratio. 
Budget reform will consist in drastic limitation of ex- 
penditure, and with that, and with taxes payable in a nom 
depreciating currency, the covering of expenditure will be 
attained. So far the official statement. It is not cea? 
exactly how the second kind of new notes above me 
tioned will be secured. Presumably by mortgages; bear- 
ing gold interest. The Minoux plan foresaw mortgages 
on land and business property not exceeding 5 Pe = 
of the pre-war values, and these were to yield a capita! 
value of four milliard gold marks. The Reichsbank * 
new gold notes are officially described as being intent 
“for business life,’’ but apparently they are not to “a 
legal tender. The balancing of the Budget is a" esseatt 
part of this scheme, because the Sachwertgeld, which ty 
to be secured on private property, will be issued ord 
temporarily, and the bank which issues it will ultimate’ 
disappear. It is expected that the Sachwert notes wil 
be indirectly convertible, in that they will be exchangeable 
for fixed-interest gold bonds secured by the pledged val 
perty interests. No further details of the scheme - 
issued, and some big questions of principle are —. 
dealt with. If the paper mark becomes mere . fot 
money, it will be necessary to legislate specially 5 


; : : ort- 
regulation of outstanding mark claims, bonds, ™ 
gages, &c. 
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It is not cleag what will be done under the above scheme 
with the yield of the pending exchange €xpropriation. 
This vield, it was understood, would go to secure a new 
gold currency. So far the - exchange “commissary ”” has 
not made much use of his dictatorial powers. He has 
required registration of all holdings of unmanufactured 
precious metals, but has taken no general measure against 
holders of exchange. He has reduced the number of 
banks authorised to deal in exchange. The public regards 
the exchange expropriation with open animosity, and very 
little exchange that can safely be concealed is likely to be 
handed over. The average citizen distrusts the Govern- 
ment; the paper-mark (so-called “ gold’’) loan in which 
he is to be compensated will probably soon have no value 
at all; if it has a value, the Government can confiscate it 
in turn by applying Article 48 of the Constitution; and, 
finally, the average citizen reasons, the exchange seized 
from him is to be handed over to the big concerns which, 
being in “ legitimate ’’ business, are given a monopoly in 
profiteering from the currency decay. The Cabinet is so 
well aware of this public attitude that it has issued, again 
under Article 48, a threat to put citizens in gaol and con- 
fiscate all their property for publicly pointing out the 
illegality of the original confiscations. 

These measures are supposed to be justified by - the 
extreme emergency, and they would perhaps be justified 
if they were a supplement to foresight and energy, but 
as a substitute for foresight and energy they have little 
use. There is no sign that the Cabinet has any plan for 
putting the finances in order. The August tax reforms 
have now finally failed. The greater part of the multiplied 
taxes due in late August come in during the first decade 
term of September, when revenue of 118 billion marks was 
received, against 33,916 milliards (of which most, 27,551 
milliards, were receipts from Funded Loan) in the pre- 
ceding decade. But the increase was more than swallowed 
up by a rise in expenditure to 1,302 billions, against 866 
billions. The result was that the floating debt nearly 
doubled, from 1,235 to 2,380 billions. The next big yield 
of taxes will not come in until October. The August 
measure only proves once more that it is useless to 
multiply taxes by a limited figure at a time when ex- 
penditure is free to multiply itself without any such 
limitation. 

The ratio between expenditure and revenue remains as 
much as ever at the mercy of the foreign exchanges, 
working through the price-level. The funded loan (so- 
called gold loan) has brought in, nearly all in paper, the 
equivalent of 75 million gold marks, which is satisfactory 
in itself, but has had no effect on the finances, and has 
produced a new money shortage. The Government has 
stopped subscription to the wholly devaluised Forced 
Loan. This loan proved useless. The Customs gold 
as has been raised to 2,179,999,900 per cent. The 
surcharge will henceforth be fixed twice weekly, on basis 
of the dollar exchange. The tobacco tax is to be put on 
a gold basis. The Finance Minister, Dr Hilferding, has 
made a sound declaration against the inflation tax, and 
called the bank-note press ‘‘ a murder machine ’’; but he 
has not yet attempted to reorganise his Ministry. The 
methods of the local Finance Bureaux surpass imagina- 
ton. The Bureaux are still assessing after elaborate 
procedure taxes due by individuals of the 1-1ooth and 
ven the 1-1,000th of an English penny. 

The Reichsbank on the 14th raised its discount rate 
fom 30 to go per cent., and reduced its rate for advances 
f0 lo per cent. The reduction is due to the fact that the 
Bank now makes all its paper-mark advances on “‘ stable- 
Value’’ basis, so that the high interest rate, which is 


Retin ‘seme are ‘ ich 
.._¥ meant as insurance against currency depreciation, 
> - ‘onger necessary. On this basis even 10 per cent. 
is - 


ugh, but the bank has still certain outstanding pure 
paper-mark credits. The go per cent. discount rate is 
rt — the Bourse day-money is lent at 2 per cent. per 
6 a“ my n more. The discount rate was raised from 5 to 
hone oe July 28, 1922, since when it has been raised 
:_, mes, the last occasion being August 2nd. Since the 
-— rise the holding of discounted commercial bills has in- 
' a from 18,314 to 163,644 milliards, Treasury Bills 
4.500 ae ae es 987,218 milliards, and circulation from 
the last ~ ae milliards. The circulation increase in 
week of August was 389,293 milliards, com- 
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mercial bills increase 74,947 milliards, Treasury Bills 
480,338 milliards. Outstanding Darlehns loans total 


14,200 milliards. The Bank’s clearings totalled 817,133 
milliards in August, against 76,624 milliards in July, and 
3,828 milliards in January. 

The mark seems in the last few days to have lost all 
pretence to have any calculable gold value. Apart from 
the tendency of the foreign exchange rates to about 
doubie. in a day, there have been the wildest fluctuations ; 
thus to-day the dollar in a few hours fluctuated 220-375- 
150-280 millions, and was officially 150,375,000. Stocks 
and bonds have moved almost continuously upward. The 
Frankfurter Zeitung’s dividend-payers’ index for April 
14th shows that quotations last week rose, on an average, 
44 fold. Bonds quoted :—War Loan, 200,000; Fours, 
8,000,000; Three and a-Half per Cents., 4,000,000; 
Threes, 35,000,000; Prussian Threes, 3,000,000; Greater 
Berlin Fours, 300,0co. Bond quotations, though gene- 
rally upward, are quite erratic. Yesterday some doubled, 
and some even trebled. 

The banks are charging gold marks or gold pfennigs 
for nearly all services, and they have refused to manage 
paper-mark bonds for their customers, and for collecting 
the interest charge gold pfennigs, which usually exceed 
the value of the interest. The Frankfurter Zeitung’s 
commodities index for September 14th shows 25,649,210 
fold that of 1914, against 3,063,358 on August 31st. The 
key-multiplicator for railway rates has been put up to 
9,000,000. Despite rapidly succeeding increases, the 
Government has again failed to keep railway and post 
rates in pace with the mark depreciation. The Federal 
Coal Union now quotes in gold marks, the price of 
standard Ruhr coal being 27.54 gold marks against about 
13 gold marks before the war. The federal cost of living 
index (basis 1 in 1914) shows for September 1oth 
5,051,046, against 1,845,261 a week earlier. The index 
number on July 11th was 21,511, so that the rise in two 
months was 235 fold. Reports concerning industry con- 
tinue to be gloomy. Some companies which could carry 
on complain of capital shortage. Some are issuing new 
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shares against payment in gold-loan. Crops are esti- 
mated as follows (in double-centners of 1-10th of a metric 
ton) :— 

Per Cent. 


Increase 


; 1922. 19253. in 1923. 


Winter wheat.... 15,827,434 .. 23,718617 .. 499 
Spring wheat.... 2,638,366 .. 3,897,449 oo 477 
Winter spelt .... 1,279,360 .. 1,698,635 .. 328 
Winter rye...... 50,826,815 .. 68,389,448 .. 346 
Spring rye ...... 615,560 .. 1,031,949 .. 676 


Total ...... 71,187,535 .. 98,736,096 .. 387 





ITALY. — NATIONAL FEELINGS ON THE GREEK 
AFFAIR—POLITICS AND LABOUR CONGRESS— 
SPLITTING OF AGRICULTURAL LAND—RATES 
OF THE SUCCESSION DUTY—OCTROIS AND THE 
MUNICIPALITIES. 

(FROM OUR CORRESPONDENT. ) 
Turin, September 14. 

A GREAT stirring of national feeling took place last week 

over the massacre of General Tellini and his officers in 

Greek territory. The nation stood firmly behind the 

Government while the issue was pending, and the whole 

situation was characterised by an unusual absence of 

public meetings and utterances calculated to embarrass 
the Government. From the Italian point of view, the 

Government's conduct was founded on a firm determina- 

tion to obtain the proper reparation for the truculent deed. 

Times are past when Italians could be slain in foreign lands 

and the Government content itself with languid protests. 

Domestic politics are quiet in this summer season. 
After the passing of the Bill for the new electoral system 
through the Chamber of Deputies, Signor Mussolini 
decided not to urge it through the Senate, and declared 
that general elections are not to take place shortly. As 
the new electoral system gives 356 places out of 534 to 
the party which receives the greatest number of votes, and 
not less than 25 per cent. of all votes polled, the Govern- 
ment is sure of a large majority in the rext Chamber. 
It is highly improbable that the Socialist party, which at 
the two last General Elections polled the largest individual 
party vote, will next time take the lead. Socialism is 
splitting into minute factions—communists, revolutionary, 
girondinos, and so on. The General Labour Confedera- 
tion at its meetings from August 23rd to 25th at Milan 
proclaimed its independence from all political parties—a 
novelty for a movement which was until lately almost 
identified with Socialism. There has been much talk of 
some representatives of the Labour Confederation going 
into the Mussolini Cabinet as under-secretaries ; but so far 
nothing of the sort has happened. The severance of 
Labour men from Socialism is highly significant. The 
masses have tired of Socialist promises, and are increas- 
ingly inclining to the strenuous life ideals. 

While industrial Italy is making great strides, in the 
agricultural world the old tendency towards the splitting 
up of the land in favour of small proprietors continues to 
gain ground. Recent statistics of the Finance Depart- 
ment tell us that the number of land and house sales, 
which amounted to 343,362 in the financial year 1914-15 
rose to 508,440 in 1920-21, and to 489,803 in 1921-22. 
As the only buyers of agricultural land are farmers 
(contadini) it is easy to see how rapidly land is passing 
into the hands of small direct cultivators. There are 
villages, especially in the North of Italy’s mountain and 
hill regions, where not a single non-cultivating great land- 
holder survives. The great movement of property from 
class to class took place without Government aid and 
without credit organisation, and was almost 
financed by the savings of the peasant class. 

From the point of view of giving security to family 
holdings and to the saving tendencies of this great land- 
holding community, the bold decision of Signor De 
Stefani, Minister of Finance, to abolish the succession 
tax will have beneficial effect. The decree was finally 
signed bv the King on August 20th, and abolishes the 
tax on all successions between (1) parent and sons, grand- 


father, grandmothers, and descendants in direct line; (2) 
husband and wife: 


and nephews. 





entirely 


3) brothers and sisters; (4) uncles 
As to all other successions, between other 
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relatives and strangers, the tax is only 
relation to the sum received: 12 per cent, 
lire, 15 per cent. from 10,001 to 25,000 lire, 18 per cent 
from 25,001 to 50,000 lire, 22 per cent. from sober ts 
100,000 lire, 26 per cent. from 100,001 to 250,000 lire. 
30 per cent. from 250,001 to 500,000 lire, 35 per cent. 
from 500,001 to 1,000,000 lire, 4o per cent. from 1 000,00) 
to 5,000,000 lire, 45 per cent. from 5,000,001 to 10,000,009 
lire, 50 per cent. Over 10,000,000 lire. The old tax went 
up to over 100 per cent. in big successions, so that the 
new scale will prove a great boon to many embarrassed 
heirs, who were frequently obliged to relinquish the 
estate, not being able to pay the succession tax. 

Signor De Stefani is quietly adding, almost every week, 
something to his rebuilding of our financial system. His 
last decree allocates to the municipalities the entire yield 
of the octrois or duties paid on the retail sale of some 
goods on their entrance in towns. The yield was hitherto 
shared between State and municipalities in a mysterious 
and complicated way. In some cases the State paid the 
cost of the collection, but the yield was received by the 
municipalities. The new decree sweeps away all those 
technicalities, and gives the whole yield of the tax and 
the whole responsibility of the collection to the 
municipality. 


Staduated jp 
up to 10,000 








Hi .—GOVERNMENT FINANCES—FOREIGN 
FO INVESTMENTS IN COLONIES—A BANK CON. 
TROVERSY. 
(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, September. 


A CHANGE has occurred at the Ministry of Finance. The 
Minister was not willing to take the responsibility of the 
enactment of the Fleet Bill, and as. his comengess 
thought the adoption of that Bill of pr 
ance, he withdrew, and was replaced by Mr Cole, W 0, 
judging by his reputation, 1s suited to the task of drastic 
iblic economy. 
7 beginning will be made by reducing the —" : 
all Government oificials, including the Ministers, . - 
per cent. Even the Queen has voluntarily express . 
desire to receive a proportionally reduced income. Zz 
is a pity that the Fleet Bill coincides with the oe 
of cuiting the expenses by some 105,000,000 fl. he vs 
organisation of the fleet aims to provide _ - . 
with a weapon to guard their neutrality. | bcters 
should be passed, the battleships would not be availa’ 
before 1928, and it may be argued that it will not - 
much difference if the Bill be postponed for a coupe . 
years, so that one may have an idea of the financial aaah 
ditions of the motherland prevailing then. It oe 
use to have well-defended colonies and a financially ao 
organised motherland. Many people do not see the nect 


° ; ee r ; ae three 
sity for Holland and her colonies of spt — There 
hundred millions on a fleet of dubitable value. ha ce 

7 « ar ne Va ‘ 
are, fortunately, also people who attac h some 


We have always 
our colonies. 

invested in 
000 fl 


the Four-Power Treaty of Washington. \ 
maintained the policy of the open door 1n 
According to statistics, the foreign capital 
our colonies was 750,000,000 fl, against 1 G00, 000, lace 
of Dutch capital. Great Britain occupies the first r 9. 
With 300,000,000 fl, followed by China with syne a, 
Belgium, France, Japan and the United States = r re 
sented with amounts between 30 and 40 ce 
florins. The greater part of investments - 
1,280,000,000 fl, out of a total of 2,650,000,000 ae 
placed in flotations of various kinds. A large = ated. 
the rubber estates, in which 480,000,000 fl are "Enelish 
Of this amount, 194 millions were provided by ©" 
and 170 millions by Dutch financiers. . sw» the 
A deplorable banking conflict has arisen. ial 
years 1916-19 the Netherlands Bank put at the disposé 


oh The Nether 
the Java Bank some 80 millions of gold. cor’ which 
lands Bank maintains that it expected this go' ‘of the 


went to strengthen the ‘‘ encaisse métallique ne Ja? 
Java Bank, to be returned to her as soon as tHe am 
Bank could spare it. This, however, did not ioe 
The Java Bank sold the gold and made enormous pe 166 
which assisted her to declare as high a dividend lands 
per cent. In the last report on 1922 the ee 
Bank—whose financial stability is, of course, © 
















BIS ara 


— * 


on emcnal 


September 22, 1925. | 


question—openly states that it will be compelled to be- 
come more restrictive in granting credits if it should not 
_yeceed in obtaining part of the profits of the Java Bank 
en the said gold transactions. It is curious that this 
banking controversy is being publicly discussed by the 


eading men of the two institutions. 








AUSTRIA.— POLITICAL SITUATION—STATE 
FINANCES — GOLD RESERVES — FOREIGN 
CREDITS—EFFECTS OF GERMAN CRISIS. 


(FROM OUR CORRESPONDENT.) 


VIENNA, September 1. 
Tue Christian Socialists and the Social De ‘mocrats are 
ealously working for the preparations for the forth- 


oming elections. The differences between them on 
political que stions now extend to the economic situation, 
because both parties want to prove that they each have 
the best interest of the public at heart. The Municipality 
of Vienna, which is entirely under the authority of the 

Social Democratic Party, will now carry through a wide 
programme of investment, one part of which has already 
been started, and which will cost hundreds of milliards of 
kronen. On the other hand, the Christian Socialist Party 
leclare that the plans of the Social Democrats are only 
propaganda on account of the elections, and that the 
money required for the carrying out of them will come 
irom the receipts of the exorbitant high taxes which the 
nunic ipality directly and indirectly demand. 

With regard to forei ign policy, the negotiations con- 
ected with the Treaty of Commerce with Czecho- 
Slovakia, Hungary and Jugo-Slavia are awaited with 
-_ interest. Commercial and industrial centres demand 

vat the Austrian negotiators arrive at better results in 
their negotiations than on former occasions, all the more 
so as the progress of reconstruction has raised the pur- 
chasing power of the population, and as the stabilisation 


of the krone also represents an incentive to foreign 
countries to enter into closer business relations with 
Austria. 


he last report which the Commissioner-General made 
regarding his impressions and activities made the criti- 
cisms that the dismissal of State employees was pro- 
ceeding too slowly and the organisation of the railw: ays 


and tobacco monopoly was still unsatisfactory. The 
deficit on the State railw ays for the last six months 
mounted to 298 milliard ‘krone n; but when it is con- 


sidered that, according to the Revonstruc tion Scheme, a 
deficit of 2,031 milliard paper kronen was foreseen for 
the period Januz iry 1st to June 30th, the visible success of 

e scheme is to be already observed. The most striking 
tem to be noticed in the position of State finance is that 
since the stabilisation of the krone foreign credits are 
tinuously coming to Austria; large outstanding invest- 
ments, which Austrian subjects have in foreign countries, 
re returning’ and being exchanged into krone “n, and even 
terrible convulsion ‘or the German money market does 
not influence the Austrian market. The Austrian delega- 
ion for the League of Nations’ Loan have returned to 


th 
ie 


‘enna after finishing their negotiations with the other 
countries, with the exception of Spain, where the 
\ustrian loan will be sanctioned by Parliament in the 
‘tutumn. 

~ 


annual report of the Vienna Chamber of Com- 
just published, in which the detailed reconstruction 
rogramme and its beneficial results are depicted, con- 
outlook of the Austrian economic § situation 
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very hopeful. The crisis in Germany has a favourable 
effect on various Austrian industries ; engineering, electri- 
cal and iron industries are released from the pressure of 
German competition. On the hand, 
—for, the wood industry— 


stagnation of the 


other other branches 


are somewhat 
German market. The 
further complains about strong French 


competition and about a dictator ship of French firms with 
regard to the 


instance, 
aftected by the 
textile industry 


sale of colours and chemical 


material con- 
fisc ated in Germany. On the whole, unemployment has 
decidediy decreased of late. While there were 167,417 
unemployed in Austria in the month of February. this 


number had gone down to 37, 349 at the end of Juls 
Whilst during last year it was 

favour if prominent German 

took an interest in Austrian enterprises, 

financiers grant credits to various 

true that these are 

reserve is shown in 


considered a great 
firms 
Austrian 


firms. 


banks and industrial 
now 
German 
exceptional cases, as 
view of the and 
disturbances in Germany. The economic rel 
tween Austria and Germany have also been 
affected by the change which has taken place in the coal 
supply. Germany into 
sideration for the 


It is 
great 
financial 
ations be- 


generally 
economic 


seriously 


does not 


Austrian coal 


come any longer con- 
supply U et 
Silesia and Czecho-Slovakia, which « ompete strongly with 
each other, though Upper Silesian coal is 
ference on account of its cheapness. 

The change in the 
flected by the increase 


® mut ONLY 


gi iven the pre- 
financial situation Austria 
’ in the metal reserve of the 
National Bank. On January 7, 1923, the gold reserve 
amounted to 1,195 milliard kronen, the bank notes 
in circulation to 4,053 milliard kronen. By August 
15th the cash reserves had _ increased to 3,004 
milliards of kronen, while the bank cir- 
culation represented an amount of 5,557 milliards of 
kronen. This improvement in the relation between the 
gold reserve security and the bank note circulation is sur- 
prisingly favourable. The question has also been discussed 
whether the National Bank should not attempt to use this 


iS re@- 
Austrian 


notes in 


gold reserve to raise the rate of exchange of the krone, 
but public opinion is against such an artificial measure as 
likely to have a bad influence on the industrial situation. 


It is expected that the 
rency will soon be 


question of creating a new cur- 


discussed, this to be effected by intro- 


ducing a krone which would represent 1,000 or even 
10,000 times the value of the present paper krone. This 
would, at least, make it unnecessary to continue counting 


in millions. 


rae Commissioner- General of the League of Nations, 

- Zimmermann, and the Swiss Adviser to the Austrian 

National Bank, Dr Snyder, have expressed the opinion 
that a further relaxation of the restrictions imposed 

the foreign money market ought to be considered. Accord- 

ing to their opinion, the present restrictions still form a 


serious obstacle to the influx of foreign capital, which, 
they think, would have a beneficial effect in ce the 
chronic tightness of the Vienna money market a is true 
that some improve ment could be noted of late; the Post 
Office Savings Bank and some other big banks placed 
considerable funds at the disposal of the market, so that 
the rate for week-to-week money fell from 1} to 4 per 
cent. Foreign exchanges showed but very little fluctuation, 
except, of the mark. 


course, German 





HUNGARY. — FOREIGN TRADE AND CROPS THE 
LOAN PROBLEM. 


OUR CORRESPONDENT. } 


(BY 


BupapEst, September 8. 


the 
same 
the 


months of 
- - , Le 
compared with the figures for th 
not encouraging. On 
less trade has been carried on, and 
some of the is remarkable. However, serious 
» - + 
as is the passive I balance, e or two bright spots. 
& the ex . oan 
The appearance of sugar among the exports to the amount 


of five milliards of crowns is one of them, and these figures 


HUNGARY'S trade statistics for the first Six 


present year, 
period of 
whole, considerably 


last vear, are 
shrinkage 


there are o1 


should be much higher in the next hi ulf-vear. Certain 
other agricultural produce also show a re markable 
advance, such as oats, dried beans, and fresh fruit. 


Against these are large reductions in the export of wine 
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and slaughter cattle, the former showing 79 as against 689 
thousand metercenters in 1922. The decrease in malt and 
flour will doubtless be more than made up when the figures 
for wheat come to be considered later in the year. Alto- 
gether there is an adverse balance of 75.9 milliards. 

This year the harvest returns are 50 per cent. higher 
than a year ago, and the surplus for export should amount 
to at least 200,000 tons. Further, on high authority it 
may be stated that from forty to sixty thousand tons of 
sugar should be available for export. Thus it may be 
anticipated that the sales of wheat and sugar alone will go 
far to rectify the adverse balance of the first six months of 
the year. The yield of cereals and sugar also goes far to 
justify the contention of those who insist that it is agri- 
culture and agricultural industry that must be relied on 
to save Hungary and restore her erewhile prosperity. 

In this connection it is worth noting the formation of a 
very large and important company under the egis of the 
British Hungarian Bank and backed by British capital. 
Nearly all the members of the board are large landowners, 
and its object is to help to develop agricultural enterprise 
of all kinds by granting loans, &c., and especially by 
encouraging intensive farming. ‘The capital is two 
milliards. 

It seems strange, but now that a loan for Hungary 
appears to be within a measurable distance of achievement, 
a feeling seems to be growing that the country can do 
without a loan. There is not much fear of Hungary fall- 
ing into the state of Germany and Austria. She is a self- 
supporting country, and should always be able to export 
enough to secure her from utter collapse. Such is the 
opinion of responsible men in Budapest. In the same 
opinion, the great obstacles in the path of progress are the 
huge expenditure on the public service, the existence of 
the Devisen Centrale, and troubles with neighbouring 
countries regarding Customs and trade relations. That 
really friendly relations could exist between Hungary and 
her immediate neighbours is too much to expect from 
human nature. But that they should needlessly inconveni- 
ence each other is foolish. With regard to the public 
services, it is sufficient to state that they, together with the 
State undertakings last year, were run at a very heavy 
loss, the expenditure being estimated at over 75 milliards, 
against returns of under so milliards. 

The final estimates for the harvest of the present year 
are as follows :—Wheat, 18 million quintals; rye, 8 mil- 
lions; barley, 5.3; oats, 3.7; maize, 3.5; : 


: : 3-7 3:53 potatoes, 17; 
eet, 5.38. 


Of these figures it may be pointed out that 
wheat is two millions only below the yield of 1913, and at 
least 20 per cent. better than that of last year; rye is the 
same as 1913; the yield of maize is only 25 per cent. of 
last year’s crop; all others are considerably better. 








ARGENTINA —GOVERNMENT BORROWINGS— 


TARIFFS — BRITISH TRADE — RAILWAY 
DEVELOPMENTS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, August 25. 
1 DEALT last month with the authority given to the 
Government in connection with the proposed external 
gold loan. As was then anticipated, the immediate 
problem of a temporary advance to tide over the 
interval between maturing of the old borrowing and 
obtaining the proceeds of the new loan, has been 
settled by what is tantamount to a six months’ 
renewal of the $50,000,000 U.S. due on October rst, at 
a rate higher than has been known for 25 years. 
$60,000,000 U.S. are to be found by the bankers whose 
otter has been accepted—Messrs Kuhn, Lohb, Blair and 
Company and the Chase Securities Corporation—at 08 
and 6 per cent. per annum. This advance will be 
repaid on the issue of new bonds at 92, with 
© per cent. interest and 1 per cent. amortisation, as 
originally provided for by Laws 11206 and 11207. If this 
issue Can be made with but little delay, the terms of the 
temporary advance are not of so much importance, in 
spite of the fact that they work out at a rate of 9? per 
cent. per annum. And this, one is given to understand, 


is the Government's answer to the general and very bitter 


comment on the operation. Local criticism, though 
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affected to some extent by political bias, is at 
time not without warranty, owing to the delay which ph: 
characterised the treatment of Argentina’s importent 
financial problems both by the Government and the Leo: 
lature. It is now self-evident that it is largely to thi 
cause that one must attribute the present stagnation al 
trade, the whole financial situation, internally considered 
being now shown up as artificial and even dangerous, Thy. 
plethora of money in the Argentine banks and the cop. 
tinued renewal of the short-date obligations at 4 per cent. 
per annum contrasts sharply with such Operations as have 
just been completed. Indeed, specifically Argentine banks 
are asking why, when the Government insists on its en 
of ‘‘ support home industries,’’ it is so ready to pay from 
6 to 9} per cent. on a gold loan abroad. That this is in 
a certain sense a case of non Sequitur may be granted, the 
trouble being that money must be paid over in New York 
in one manner or another, and that exchange at the 
moment of writing is approximately $136 Argentine gold 
for each U.S. $100. Yet it strengthens the hands of those 
who are pressing for the opening of the Conversion Office 
and the shipment of gold, one Deputy having, indeed, 
brought forward a Bill seeking to ship $100,000,000 gold 
to New York for the purpose of bringing exchange nearer 
to parity. ' 
Exchange is, indeed, the key to the position of both 
finance and commerce at the present moment. To the 
confusion caused in the import trade by the half- 
sanctioned new Customs charges, the rates for dollars and 
sterling have added the final handicap required to transfer 
the entry of both British and American goods to the 
market for the time being. It is now certain, or as certain 
as anything purely political can be, that the additional 
Customs dues passed by the Deputies will not become law 
this vear. Meanwhile, however, the Government has 
appointed a series of special commissions, composed of 
business men, to revise the whole tarifi of values and 
base new dues thereon. With every form ol so-caied 
‘national industry ’’ busily engaged in showing gooe 
cause why anything which competes with its manufactures 
and is made abroad should be taxed so highly as to keep 
it out of the Republic for good and all, this seen = 
making much progress. As an object lesson . a 
believer in Free-trade the present outlook in Argen . a 
is hard to beat. One thing at least 1s already — 
namely, that the cost of living threatens to rise a 4 
over and above the actual increase alread) noticeable : 
certain directions on account of the fall in the ro 
of the Argentine dollar in London and — xd 
Britain is again Argentina’s most important - ae 
nection, the figures on the basis of values being ea sh 
those of 1913. For the first six months of ignd vil 
imports of Argentine produce reached 4 35,0850) os 
Britain shipped hither goods, including coa to Socileas 
of £14,554,000 during the same perm . came 
figures for five months were $47,660,000, - pe a, 
imports from U.S.A., and exports, though i apt 
were to hand at the moment of writing, ar ; “British 
smaller amount. Sir Francis Bielby Alston, - Britis 
Minister to Argentina, addressing: the ae ae 
Chamber of Commerce on the occasion ol 7 whet 
meeting, put the matter as pithily as it could -_ et weet 
he declared, speaking of trade and finance - ie 
Great Britain and Argentina, that ~ this —_ t 
represents a vital factor in the life of both ~— Re ad 
is especially important to the Argentine. ie sor get 
be seen ahead, the Argentine must depend fc cee 
sperity on the ability of the United Kingdom to ¢ 
to purchase her staple products.”’ Fae 
The Province of Buenos Ayres is, nevertheless, oI 
forward actively with its great plans for railway © logical 
and the increase of production that 1s to pe an as beet 
sequence. The line from Avellaneda to La Plata 


the same 


7} 
OL 1S- 


' ( 
x . 2 . y from 
begun, likewise an important section runes ad with 
Beguerie to Azul. The former runs almost p* 


7 eg EC » the pre 
the Southern Railway from Plaza Constitucion t& 


: ; | 
able during the past ten years, such expansion cou 


sen two 
vincial capital, while the latter lies midway SS 2 
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id have been carried out by the Southern with less 
expense and probably more efficiency, since the region 
traversed is certainly within their sphere of influence. 
indeed, much though one may regret it, railway develop- 
ments, both in connection with the State systems and 
the Province of Buenos Ayres, are not such as promise 
well for the future of the private systems. This year’s 
waffic figures are favourable, but the sterling balances 
vill be affected by exchange conditions. Fuel is still 
niefly imported—coal : long postponed renewals and better- 
ments in general, including fresh rolling-stock, must be 
paid for in sterling, and over and above this are the re- 
mittances towards dividend and interest charges. By 
taking figures and working out the position on the basis 
of actual rates, a discouraging picture can easily be drawn. 
it js not, however, right to do so, since one may be allowed 
to hope that before January-February of 1924, when the 
next crop movement 1s at its height, steps tending to 
improve exchange will have been taken by the Govern- 
ment, itself an interested party to the higher quotation of 
the Argentine dollar. At the same time one may also hope 
that the official world will realise that Anglo-Argentine 
railway interests, if somewhat better off than they were 
before the additional tariffs were sanctioned, have still an 
arduous task before them if they are to continue that 
expansion and improvement which was so largely contri- 
putory to Argentina’s wonderful progress between the 
vears 1895-1910. 
' Efforts are being made to get together the figures from 
the various Ministries in time to have the 1924 Budget 
estimates ready early next year, and nothing further will 
be done with the 1923 figures, monthly appropriations 
being made to cover administrative expenditure for the 
last four months of. 1923. This is, however, sheer sur- 
mise, and but another factor making for uncertainty all 
round. Cereal prices have improved during the latter part 
of the month, wheat for export being quoted at $11.30 
Arg. paper, per 100 kilos, both spot and forward as far as 
November. Maize is $8.65, also spot and forward, while 
unseed is $21.10 spot and $17.90 for January. Private 
market manipulations on the part of a large export firm 
which has now a virtual monopoly of grain shipments is 
creditably reported to be the explanation of the unusual 
equality between spot and forward quotations for wheat 
and maize, the object being to drive out of the market 
firms working in conjunction with the terminal elevators, 
the only ones which Argentina boasts. 


wou 





Fetters to the Editor, 


RESULTS OF P.R. IN IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


‘8, —In your issue of the 8th inst. your Dublin corre- 
‘pondent writes that the figures in the Irish election illus- 
irate that P.R. gives a ‘‘ disproportionately large influence 
 Minorities.’’ IT venture to say that neither does P.R. 
~. 80, nor do the figures of the election, which you quote, 
nistrate the fact. Out of a total of 1,050,000 votes the 
_ ernment polled 410,000, and were entitled propor- 
jonately to 57 seats. Actually they obtained 60. The 
“be ween parties, Anti-Treaty, Labour, Farmers, and 
~ssiness and Independent, polled together over 640,000 
,%es. Their proportionate share of seats is calculated to 
—o the nearest figure) go. They actually obtained 87. 
a disproportion, therefore, is against the smaller parties. 
_. itis a well-known, phenomenon that even under 
oo on where constituencies are of only moderate 
party or re Is generally a slight advantage to the larger 
of = | Parties owing to the fact that in the limited areas 
suber ooatnuenelen the lesser parties frequently poll a 
.. wrth ty too small to secure representation. this 
the Gover din the Irish election, not only in the case of 
oe nment party but also in the case of the next 
union Republican. In a number of consti- 
ance with = were the largest single party, and in accord- 
seats while ae they benefited slightly, obtaining 44 

¥ way of pec aa proportional share was 41. _ 
unduly {2 explaining his thesis that the minorities are 
* “@voured, your correspondent goes on to write :— 






HARRISONS & GROSFIELD, L™°.. 


EASTERN AND GENERAL MERCHANTS, 
1.4, GREAT TOWER ST., LONDON, &E.C.3. 


With Branches throughout the East, and associated in 
Australasia with Harrisons Ramsay Proprietary Limited, 


‘* Majority supporters are mulcted of the value of their 
second prelerence votes to the extent and in the ratio of 
the successful candidate's total poll to his surplus over the 
necessary quota, while minority supporters of the most 
unsuccessful candidates enjoy second preference yvctes of 
undiminished value.’’ his pessage is based on an imper- 
fect understanding of the P.R. system, and is very mis- 
leading. Under this system, each elector has one vote and 
one only, and that vote cannot count towards the election 
of more than one candidate. If the candidate has indi- 
cated preferences beyond the first, the vote can be trans- 
ferred, in either of two events: (1) if the candidate to 
whom the vote is given has more votes than are required 
for his election; (2) if the candidate is in a hopeless posi- 
tion at the bottom of the poll. In each case there is no 
increase in the number of votes in play. A vote is taken 
away from one candidate and, according to the voter’s 
direction, is transferred to another. 

A simple example may best serve to illustrate what 
takes place. Suppose that in a constituency where the 
quota or number of votes required for election is 1,000, 
one party, the Blues, presents two candidates, A and B, 
and another party, the Reds, two candidates, R and S, 
and that the first preference vote for the various candi- 
dates is as follows :—Blues—A, 1,800; B, 200. Reds— 
R, 600; S, 4oo. A has a surplus of 800 votes, which 
are available for transfer to the next preferences 
marked by the voters. Assuming for simplicity a strict 
party vote, so that all A’s supporters give B their 
second choices, then all the 800 surplus votes from A 
will fall to B, and the Blue party will be regrouped 


as follows :—A 1,000 voters (who elect A by first pre- 
ference votes); B 1,000 voters (of whom B is first pre- 
ference of 200, and second preference of 800). The 


number of votes has neither been diminished nor increased. 
As reyards the Red party, neither of the candidates having 
secured election on first preferences, the lowest candidate 
S is struck out and, again assuming a strictly party vote, 
his votes on transfer fall to R, securing his election with 
the requisite group of 1,000 votes, of which 600 are first 
preferences and 400 second preferences. The number of 
votes again has neither been diminished nor increased. 

The Blue party having two quota groups obtain two 
representatives, the Red party having one quota group 
obtain one representative. Both parties obtain full value 
for their votes whether they count as first or second pre- 
ferences. Any conclusion that the transfers of votes 
mysteriously diminishes the total of the greater perty or 
improves the relative position of the minor party is ob- 
viously mistaken.—Yours very faithfully, 

; Atrrep J. GRay, 
Assistant Secretary, The P.R. Society. 

82 Victoria street (Flat 24), Westminster, London, 

S.W. 1, September 18th, 1923. 





Books and Publications. 


ECONOMIC PRINCIPLES.’ 


WE welcome the appearance of a new edition of Mr Flux’s 
well-known text-book, which was first published almost 
20 years ago. Revision is corfined to some five chapters 
of the original work, namely, those relating to money, 
international trade, and the foreign exchanges. These 
chapters have been entirely recast, and have been expanded 
to seven chapters in the new edition. In general the 
author expresses the view, with w hich we are inclined to 
agree, that ‘‘ so far from demonstrating the errors of the 
accepted body of economic doctrine, the experiences of 
the last nine vears have justified a trust in the soundness 











°‘*Economic Principles: an Introductory Study.” By A. ‘ 
Flux, C.B., M.A. (London: Methuen and Co., Limited.) 12s 6d net, 
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of the analysis, the principal features of which it was the | data covering part of the field, which he js 


object of the volume to present. Such recasting as has 


been has been primarily due to the fact that 
circumstances have altered, and questions which could be 
conveniently neglected at the date of the first ecition now 
require attention. ‘This applies particularly to monetary) 
questions and to problems of exchange, especially ex- 
change between countries both of which have inconvertible 
paper currencies. The new chapters contain a discussion 
of the purpose and functions of money; of the relation 
between the supply of money and the general level of 
prices; of the economic and social effects of rising and 
failine prices; of the conditions of supply of money; of 
the relative values of different currencies, that is to say, of 
the circumstances which determine the rate of exchange 
both between countries with gold standards and countries 
with paper standards. The last question is dealt with in 
Chapter XVI., which approaches the problem (as is now 
widely done) from the standpoint of relative prices rather 
than from the standpoint of relative costs of production, as 
was formerly more common. ‘‘ The conclusions reached 
from an examination of the problem from this angle are 
not found to differ in their nature from those which result 
from the more traditional approach to the problem.”’ 

Mr Flux gives us in comparatively small compass an 
unusually clear and at the same time comprehensive 
statement of orthodox economic doctrine. The author 
possesses a power of exposition and control over the 
precise use of language which are all too uncommon, and 
this, combined with his logical and yet concrete mind, 
placed the first edition in a prominent place among 
economic text-books, a place which the second edition 
should retain. <A useful feature for the student is the 
inclusion under each chapter heading in the table of 


contents of a list of ‘‘ Authorities ’’ suitable for further 
reading. 


necessary 


AN INDEX OF AMERICAN EMPLOYMENT.” 


Numser Four of the publications of the Pollak Founda- 
tion for Economic reflects that acute realisa- 
tion of the evils of oscillating economic conditions which 
colours a good deal of contemporary American thought. 
** Trade cycles ’’ are common to all countries, but in the 
United States the national history, commercial methods 
and temperament—and, it must be added, up to the middle 
of the last decade a faulty banking system—have in the 
past somewhat accentuated their effects. The rapid ex- 
pansion of business in 1922 and 1923 has already made 
ancient history of the industrial malaise of 1921, but the 
prevailing tendency 


Research 





towards a searching analysis of 
years of depression, with future possibilities in mind, 
deserves every encouragement, and for that reason the 
present work is heartily welcomed. 

“Cycles of Unemployment "’ was first composed two 
years ago, when its author was an instructor and graduate 
student at Harvard, and was deemed by three adjudica- 
tors, Messrs. Wallace B. Donham, Irving Fisher, and 
Wesley C. Mitchell, the best of 200 essays submitted to 
the Pollak Foundation. 


It aim and treatment are purely 
statistical. 


Dr Berridge advances no theories on the 
causes of unemployment, or the means by which this black 
spot in the modern economic system may be mitigated; 
he confines himself to the task of finding a measure of 
its fluctuations, and occasionally explaining their causal 
relations when this appears to throw light on the main 
mathematical question. 

Available unemployment “* totals *’ 


are rejected at the 
outset. 


Either they are based on certain. trade-union 
returns, and take too short a cut to their final result, or 
they depend on a conglomeration of data regarding popu- 


lation, births, deaths, migration, &c., and travel by too 
roundabout a route. The writer is, therefore, compelled 
te tall back on the familiar index "’ method, selecting 


@ @s 


Cycles of Unemployment in the United States, 1923-1922." 


By Wiliam A a teat 
Mew Verb gaa Houghton Mifflin Company, Boston and 
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: able to verify oe 
to some extent, and assuming that their fluctuations ar, — 
proportional to those of the whole body. ae 

Dr Berridge’s list of desiderata for his inde, ae B 
1914 conditions is interesting :— oa 

‘*(a) Its components must have been reported in a com Heat 
parable form for a sufficiently iong period to etite . 
basis for empirical test, comparison, and appraisal: _ This 

‘(b) It must be reasonably representative, indystriay of th 
and geographically ; = descr 

‘*(c) Its components must be reported currently -_ 
monthly form, with reasonable promptness, and ‘wa : 
accuracy. 

If we might add a fourth section :— 

(d) The weighting of its components must be carefyl) For 
adjusted from time to time in accordance with changes — 
in the relative importance of the parts to the hole— 

We would venture to submit that here we have a suceine: fe 
and helpful definition of the ideal index-number. — Ho, 
many of the indices so prodigally lavished upon us at th 
present time would emerge scathless from such a test? 

For his pre-war figures the writer relies on returns from 
New York, Massachusetts, and New Jersey, covering 27 on : 
per cent. of the wage-earners of the United States. Hy oe 
succeeds in showing a high degree of correspondenc pres 
between the curves of the three sets of data taken separ- re 


ately, and adduces further evidence from census returns, 
tending indirectly to confirm his main contention. After oe 
1914, there appears, at the first blush, to be a wider range a 
of material on which to base the index, but a closer 
examination reveals that only the figures of the United 
States Bureau of Labour Statistics, and of the New York 
Industrial Commission, satisfy all the conditions 
enumerated above. From these the continuous curve is 
constructed, and the essay is concluded by a bold attempt 
to relate the resulting employment index with those of 
production and purchasing power. 

The author is gifted with a clearness of expression that 
is always helpful when one is trying to grasp a sustained 
statistical argument. In making various necessary quan- ra 
titative adjustments a degree of ingenuity is displayed Je * ' 
such as earns a man the approbation of the experts, and [@ on 
once provoked a cynical unbeliever to declare that only 


three kinds of statement existed: lies, white lies, and l . Ze 
statistics. We should have preferred an index based on 9 yard 
data covering a wider part of the whole field of employ- [Germ 
ment, but we believe that Dr Berridge has done valuable a 
work in pointing out the direction which may be taken )) 


subsequent inquiry into a pressing problem of the day. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 

TICKET. | Account. 

October 3. October 4 
spurts of animation and activity broke out in various 
rts of the House this week. They showed that public 
erest is on the qui vive for profitable avenues in which to 
oy money on speculative investment lines. Not that in- 
Vestme pure and simple is idle. The recent heaviness of 


me R Demand 
nee more forthcoming for first-class securities round the 


ilwav pre-ordinary stocks has been staved. 


irkets. Business generally gives signs of expansion, though 
Stock Exchange is still in that state when its members do 
tof trade one day and very little the next, so spasmodic 


| capricious is the course of business) The results of the 


\ ictor ssue of £:9,000,000 in 5 per cents. at 99 will be out 
ly on Monday, and it will be interesting to see how far 
imistic anticipations of success will materialise. The 

: irket is inclined to be heavy, with the War Loan 
eping close to 102. If stocks in this market e.g., Conver- 


Loans, Funding, Victory Bonds—lose a moderate 
» men are apt to complain that the market is flat, re- 
surdiess of the present high range of prices and of the steady 


{the improvement in values which has had so long 


ro 
ro 
, 


polities are not troubling the markets to any great 
he pourparlers between M. Poincaré and Mr 

Hected prices but little. French Railway bonds, and 
sowly French Government issues, have been moving up- 
wordance with the fluctuations in the Paris cheque. 


lave come to life again, and the gambler who buys 


<t ‘ } 
exter na the 
tk, GH LI 


(ermane 


se Is also trying to accumulate Russian bonds, Government, 
and Municipal, with the result that fairly substantial 

~’s Have occurred in Russians. Turkish Unified is the most 
Speculative counter in the foreign market at present, the 

€ seing run up and down as Paris orders dictate. The 
sre Scrip is a steadier market, and Japanese bonds have 


ed into a firmer stride. Brazilians are better 
oa (Underground group attracts most of the attention in the 
me Railway market, on the expectations, already mentioned 
at both Metropolitans and Districts will be taken over 
yon the basis of a guaranteed stock being given in one 
Steam companies in exchange for the existing Under- 
“nd issues. The preferred stocks in this market are also 
, “tf, the hand of the investor being manifest. Grand Trunk 
oo Mexican Railway stocks are un- 


} 


t ona point or so. 
Che Argentine Railway market enjoyed a boomlet, on 
1 dividends that came up fully to the best ex- 
Antofagasta has recovered sharply, and San Paulos 


st 
AIONS ¢ 


ions 


ae Rubber market is inclined to be heavy, because of the 
He? Increase of stocks of rubber on hand, but shares in 


Mes connected with the tea industry, as well as rubber, 
Coman l, owing to the boom in tea shares which is now 
~_— Very substantial rises have occurred this week 
of the leading tea companies, the outlook for the 
in view of the possible re-entry of Russia as a tea 

; Sing regarded as bright. Nitrates have also sprung 
Jur, on the statistical position being regarded as 
““S Improved, and nitrate shares are strong, the supply 
m sufficient to meet the demand. Brewery stocks are 
a fairly extensive rise occurred amongst Insurance 
grou © Banking market remains passive. The Shipping 
td, with Indo-China deferred still advancing, on ex- 

\ mis tbat the Japanese earthquake will assist its traffics. 
nsideration has sufficed to carry still further the 


~ 
. c 
iTé 
res i 


ene SS in the cable companies’ group, though wireless 
a ined to be dull. The anxiously-awaited Marconi 
is S PX Te, ted to he held next month. 


i Ste } on ° . i 
<< el shares have been moving narrowly and some- 
ve folly: In the various textile branches, Courtaulds 


( “pon quiet days, but the report of the British Cellu- 
‘used a sharp fall, followed by prompt recovery ; 
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l10Nn Plan is su to the ? | , t | 
p' ! > s lers. The toba mark 
~ } i ‘ ] exe 1 er 1risé€é in [ n “a Pol af 
s it} ehar Aman 9 j c 
OutTn shares ni gs ind at property deseriptions, ¢ 
i and > ' TY * . ai” . A ‘ 
| t London Real Property stand out with noticeable «t ength 
eX tation £ . e- " 9 tor “ ; 
| 7 ‘| ial ' i> _ i « {) } I i ,s " Der > . m irket | % 
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. x . 
Kaf rs rT GC «< eu eci ol 7 a ter n be 
+ } yy? } ° t ” . 6s . : 
dev: ted to R wdesians, where re rud = n . ‘ et ? iy C 
and Motors and in several of the ver-pr 1 shares Is 
; — rou 
i attention ‘The evester t Deities ae : 
1 t h te sine<s ‘ ' kk, 
tt a | + ‘ . ‘ . ‘ * 
Lnis Week, however, has hee in lex} n n ( ' ‘ re 
| . . . . 1 : 
whnere recent cde velopme nts trom some t tin + t i¢ n pt 
perties encouraged, firs fess st t, and, second 
attention from outside. Prices ari st etter on the wee 
a : : ; : 
| lin, the metal, has risen again to nearly “20 ton, and 
| talked higher, tne ettect being t strengthen a few of t 
| principal West African and Malavan share prices Russ 
| \siatics advanced, in consequence of the better feeling curre 
in regard to Russians generally, and there is tn 1 doing 
SN ° , . . ~ 
: 1 
the shares of the copper group. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 








Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ ® 
Amount previously recorded .... ng «+ 202,630,317 .. a oe 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
| Net REcEIPTs INTO THE ExcHeqvuer Week Enpep Serr. 15, 1923, 
z 
April 1, 1923, to Sept. 15, 1923, £5,950,000 1,450,000 1,450,000 
To the Public— 
Cartagena (Colombia) Water 
works, £400,000 7 Guar. 
Ist Mt. Debs., at 92 % 
ED wencunsuvennane -» 400,000 368,090 .. 40,000 328,000 
Clayton-Murdoch Gas Appl 
ances, 60,000 Ord. Shares, £i, 
OO lr GRO, BO okies ctccsccs 60,000 60,000 60,000 
Do 60,000 74% Cum. Pref., £1, F 
WE a cccccdvecoecnsesnss .. 60,000 60,000 7,500 52,500 
Total offered to the public.... .. 488,000 107,500 380,500 
To Shareholders only— 
Burt, Boulton, and Haywood, 
88,000 Ord., £l, at par 
a 88,000 $8,000 22,000 66,000 
Dwa Piantations, 50,000 Shares, : 
2s, at par (Sept. 15) ; 5,000 5,000 2,500 2,500 
Total offered to shareholders _—_——- —_— — 
EE cic eusesheuies are ented 93,000 24,500 68,500 
Total offered for subscription to date | Total offered for subscription for whole 
in— year— 
DE cdabiscoted cen eecceee £204,661,317 BEE cccewctedstacesesas -.» £573,675,650 
Sc rntihissedeeneonaceian: See en ccccccee Seeeaee 
EE «sees 166,202,642 DE sawevcceveee cant .. 367,549,656 
Me nssecerccscuccensescce ee BOE vocercceeiccssqensaes . 1,036,059,951 
Sees ll . noscoeeceed<dcecesnl 


IG1S . .cccccccccccccccccese 1,008,778,551 . ++ 1,518,596,010 


MET cccccscsececesscceces MGMUNND | BBB cccccesssccsccsensees 
Cartagena (Colombia) Waterworks, lLimited.— 


Authorised capital £:200,000, divided into shares of £1 each 
This is an issue of £.400,000 (being part of an authorised issue 
of £/500,000) 7 per cent. guaranteed fi debentures 
at 92. The prospectus states that ‘‘ the issue is approved by 
the Municipality of Cartagena, Colombia, and is offered with 


IGLT cccccccces 


first mortgage 


the guarantee of the Municipality, as hereinafter set out 
The debentures become repayable on January 1, 1964. The 


1 
hy 


company will establish a sinking fund by setting aside in each 
vear a sum equal to 1 per cent. of the debentures of this series 
issued, the first payment to the sinking fund to be made on 
March 31, 1926. The fund may be applied in the redemption 
of debentures by drawings at 110 per cent. up to December 31, 
1929, and thereafter at par. The Stock Exchange Official! 
Intelligence for 1923 states that the Cartagena (¢ olom- 
tia) Waterworks, Limited, latest dividend was 3 per cent. tor 
1916-17 ; mentions that the company has 28,000 #,! 
shares in the Colombian Mining and Exploration Company, 155 
paid, at cost. The return to the investor denotes the measuré 
of risk involved in a purchase of these securities. || 
Clayton- Murdoch Gas Appliances, Limited. — 
Authorised capital £75,000, divided into per cent. 
cumulative preference shares of £1 each and 150,000 ordinar\ 
shares of 2s each. This undertaking been formed to 
acquire a device for a “* gas switch "’ and the British rights 
for manufacturing a ‘“* dynamo.”’ \ssets to be acquired are 
valued at £714,000; it should be noticed, however, that ** patent 
i »* ansible assets are all grouped together, and these 
rights ’’ and tangible assets are all grou} § ’ nd 
are to be paid for in cash. The estimated return en capital is 
modestly placed at 18 per cent. A speculative proposition. 
Vipond Consolidated Mines. — Incorporated under 
Ontario (Canada) company law. Capital $2,000,000 iM shares 
of $1 each, all of which have en i This a gold 
mining undert iking with an office in Toronto A statement 
nublished to comply with London STOCK Ex nange reguiations 
No information is given as to the resources of the company, 
; nsiderable ore reserves have been opened up, 
exbhected that milling of ore will commence 
ee The ital s are ours. 
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Se 
To complete our record of new issues and summary of profit and a 
loss fee company secretaries are requested to furnish us with WEEKLY TRAFF IC RETURNS, 
copies of mew prospectuses and report and accounts. ~¥ readers or” 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. RAILWAYS OF GREAT BRITAIN AND IRELAND 
ACTIVE SECURITIES. (oyWeekended Sept 14, [Week Endod Set. 16130 Acsreewe 37 Wees 
(e) Week ended Sept. open. Miles 5, | Total sti ta 
The following tables show the movements of the week in yo —v ~ hr a) for. | Passen- Goods, Tota! The 
the more active securities of the various markets :— a : . ! Weer, ||Serte.) te, | Be - 
} £ FF was i 
tish and Colonial Government Securities. Great Western........| 3,745 | 320, 330,000) 650,000 100 
_ ’ ia Lond.& North-Eastern] 6.702 | 526,000| 683.000! 1,209,000 isss-en aS ae - 
a i . a 3 ; So. Do same period 1922! 6,657 | 576, 710,000, 1,286,000 18405000 27° ee aging 
&<3 Z $3 | Lond., Mid., & Scottish] 6,962 | 2 | 7 862,000) 1,586,000 24089000 S31 ‘soma rhe 
a: 5 em BOGURGER § .ocvcccccees 2,115 120,600! 525,600 12626600 4258400 Hye 
1925-28. . 5 é Aust. 6% 1931-41......105 ..105 .. «» | Midland &8.W. June.) 63 | 1,442) 2.791 47013 aanis gee conver 
War , 1925-45 E - “i Canada 44% 1920-25. .101 "7301 .. «+. | Metropolitan (c)...... | Sh724 3589, 35,313 1191477 1a ee The 
Loans 15%, 1929-47 .102h . 1024 ..+ gx India 34% Stock .... 692 .. aiid ; Underground E.R. (c)| .. | a. {| 240,215 | | 8,383.39) anaes 
4%, 1929-42. .1024 ..100fx.— # Do 7% 1926-31 .. 119 ..1183 ..— | + Tsar), o> | + {| Sm rep 
Funding Loan 4%... 92) .. 922 ..+ Do 54% 1932 .. 1024 1024.» ++. | Gom.&Sub.Group io). | .. vo 41. wel? « { isis & 1 
ictory Bonds 4% ee eo ¢| Do 4% _.. --00- oo | \— ) “ile: EE ; 
a ied NS.W 1922-32 101 Rs ea Belfast & Co. Down (b)| 80 | 1,391) 6,963 | 203,684 44.566 fem and ¢ 
Coorerten een Si ei’. ..” Nigeria 8%, 1989-79 14 1114 2... | Dublin and 6,-East. (b)| 160 | 3.257 10,77 230028 1% Ba MM any p 
Irish Trish Land Stock 28% os i+) 2 U.of 8.A.6%,193040 106 ..106 .. .. | Midland Gt, West. (b) 538 | 16,293! __ 29,191 | 375,553 530.749 Sey, fe, 
Local Loans 35%.... 68 .. 68 « «- re a. me —me oo oe $+ Be that t 
a re OVERSEAS RAILWAY RECEIPTS. .** 
Banks. ee ee The 
Barclays B (£1,f.pa.) 244.. at “ Mes. Bank of S. Africa ary ee nal 
Chartered Bk of India 194x.. OD cecgepevessess 6 oe oo ee e | 5S Gross Receipts Total Gross - 
me (£5 with {1 i. 4 Nat Prov. inion of Name, Period. g¢ | __ for Week. Receipts, — well 
ecccece . . — nglan = a = Leil 
rieace Joint City & EG BEED)  .ovesce seeldde e Udyee oe a | ES | 1923, +or— 1923, +e- —— 
72h paid (£12 with . 8 a ocaoveten fs aid) la ua —__ as 0 
id eee eeeeees . oa Ww pa “* * ee . 
Kat. ge of Reypt ts Westminster Bank INDIAN. a. 
CED cccccccccsszcs 228 .. 223 ..+ 3 (£20, with £5 paid) 175,.. 178 ..+ 2 in | is. Tere kinds 
Assam Bengal...... '20weeks| Aug. 18 aH = 161 + 52,801) 45,05,562)+ 1] creat 
Colonial and Foreign Railways. Barsi Lt. Ry. ...... 20weeks| 25| ‘118 6800 _- 26-0 Teanea. — : 
Antofagasta Cons.... 85 .. 88 ..+ 3 | Leopoldina .......... 234 .. 22 ..— 14 | Bengal & N. Western 20weeks 18 2,062 41290 — 18, 256 1,27,85,904,— 241. reese 
B.A. and Pacific .... 80 .. 83 ..+ 3 | Mexican Railway.... ll .. ee ce Bengal Nagpur ..../2lweeks| 18; 2,738 | 12,13,000 + 19,000; | 2,89,35,49914 5.746) toon 
B.A.Gt Southern.... 853 . 87 ..+ 13 Do lst Pref. ...... BB ce ce eee Bar. & C.1.\22weeks) Sept. }) 2,994 15,74,000 ~2,1,000) 4,54,75,000) — 556.00 si 
Buenos Ayres West.. 754.. n. - —- Do 2nd Pref. ...... enti Gh ux SN écnetavieka dn 20weeks Aug. 18, 1,342 5,22,149 17 402} 1,33,49,805\— Moe evr 
Canadian Pacific ....156 . eo+ 1 | San Paulo .......... oe ; eet 2 | Delhi, ‘UmbaliaKaika 23weeks|Sept. 8 239) 82,000 — 53,853! 22,7503 - 1lo%: of thi 
Central Argentine .. i 13 -.+ 14) United Havana...... 73) . oot East Indian ........ “weeks 15) 2,856 | 24,55,000| —9,62,000} 7,23.53,000 —12,31 009 te 
G. Indian Peninsula|23weeks| 8 31644 19,64,100,— 67,300} 5,63,29,742_—39.03,.03 realis 
Foreign Government Securities. 
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\2lweeks Aug. 25, 3 3,029 | 12,59,00c' — 














[September 22, 1993. 


55! 3,07,60,474, — 3.020.812 Xe 
Rohilk’d & Kumaon20weeks| 18, 259 | 42,004, — 9,885| 11.44.5623 
Se oe > ee ior yor? 2) | Do Lucknw-Breilly 20weeks| 18, 314| _ 47,222) — 7.238] 1563,045)— Liar cours 
£40 pa. ee 412 .. 42h..4+ 3 4% 1910 ........ aa as South Indian ......20weeks| _181 1,877 | _8,82,401, + 51,458) 1,97,45,504 + 61712; D 
Belgian 3%........0 65 .. ee Mexican Cons, 1899.. 61 ..60 ..—1 ee 
Brazil 5% Band. 1914 66 .. 66.. PeruvianCorp.Pref... 28 .. -+i CANADIAN. - 
Chilian 44%, 189% .... 91 .. 93 ..+ P.L.M. 6% ..-0-.2000 863 .. 873 ..+ 1 @ 7 ‘ ; in 
oasis: ape --104 Me : ee $2.» 32) ++ ++ | Canadian National .. 3Tweeks Sept.4 22,680 4,689,749 + 177,652 16321040 + 788223 
Egyptian 4% ........ . Spanish 4%...... am + 704 ** 67% {—'3 | Canadian Pacific .... Séweeks 14) 13,539, 3,547,000 — 227,000 119208000 + 5,302.00 
DINED. woncaesecs Bs Seine (Dept.) 7% . oe +1 ; 
DO 9% ooccccceccee zy oe Siamese 7% ...++..- oe oot ; ARGENTINE (a). Or 
ot |) en 
sles Setngrage Argentine N.E, .... llweeks Sept. is 8} 12,00: + 3700 Imlo+ st 
Anglo-American “A” 23 ..233 ..+ } | Marconi Canada..., 43. 4%.. Argentine Trans .... 9weeks lll 3,236 + 1,936 2990+ 1H — 
Marconi Wireless.... 25.. 24;..+ ¢ | Marconi Marine.... 15.. lyh.. &, A. and Pacific... llweeks 5 3,317 125,000,_—i.!. i! an mur 
8, A, Gt, Southern . llweek 15 3,948 157,000 + 10,000 1, + 141 " 
British Railways. : Nes | 83,000+ 8000 470m+ usm fie ty! 
Great Western, Ord.. a. oe - 3 Septem, Ord.“A” .. 35 .. AZ ..— & | S Western.......... Llweeks 15 1,883 75,000/— 8,000, 783,000 —- DOO | tot 
BO Bal .. -cccvcseve Do Ord. “B” 124... 12 oe ee | Net 10,000— 6,000 12500— So - 
Lond.& North-Eastern Do Pref. Ord. .. 86 ..+ & | Central Argentine .. llweeks 15 3,305 193,000 + 12,000 2,207,000 + 115.0 
5% Pref. Ord. = - -+ @| Do Def. Ord......... .. 384 ..+ § | Jordoba Central....ilweeks, 151,205 58,000 + 5,000 Tag + NN whi 
oe veuneseil — 4 geet Electric Gntre Rios ........ llweeks 15 729 19,300 + 4,100, 181,300+ Se Ren 
ab abbinetienbes Riso 
Scottish, Ord. .... = |. FE GP cscecese lg Sece : &e 
Metropolitan soescese ay 4. -+ i | Do Inc. Bds, (£100)... 984. ms BRAZILIAN (0) nae TD Y 
Metropolitan District. 5 + Gs. West. of Brasil. . 57 weeks|3ept.|5) 1,005 7,500— 3,700  339,20- y= 
Idina ........|37weeks 15} 2831 | 34,672 + 459 948.268 Wee 
American Railroads. 


eepuhe 4 Sate oe = +» 67 ..— 1 | Southern 


Do ‘%% lst Pref....... 244 «4. 23..— 1) 


Saggy 
Aerated Bread (f1).. 1 


ee ‘ Imperial Tobacco ( 3 
Amal. Cottons ({1) .. i He |e Plantentrit H: 


Anglo Persian Oil ({1) 344.. 3..— ; 
Armstrong (Sir W.G.) 

and Co. ({1)...... i 
Ass.Ptind.Cement({l) 1.5.. 1 
Barker, John ({1).... 28... 2 
B’hamSmaliArms(/1) : oe 
Brazil Traction ($100) 453 


Lipton ({1) 


a — a! Lister (f1) 


a Bet 
_o 


3% 
Do Non-cum Pref. 74 


LeverBrs7%CmPf({1) 
. | Do8% Cm A Prf(f1) ik: 
Do20%CmPt Ordi5/) 


“s © Lobitos Oilfields (£1), + 







San Paolo ....... 


rT 1 ad 


ee 35 
e 74 ee ee 





.. STweeks 16} 153) 


41,590 + 13,039 


CHILE AND PERU. 



















Sor 






Antofagasta ...... . 36weeksSeptl6 838 35,010 +: 7,515 
Nitrate Nitrate (-monthly) S7weeks 15 366 35,051 + 11,442 

yt CUBAN. 

coon p oes : at ss | Havana Central .... llweeksSept.I5) .. ( 11,672 + 2,05 
lea ++ | United of Havana... llweoks 16 1,210 58427 + 9349 _ 
Bre ee ee — 

aieitiens 1 iss URUGUAYAN, 
4 er a3 


1,076,584 + 3424 


[315000 + 6% We 
582,708 + S805 offic 
si > ee 
649,529 + be + 13537 lact 






. hes Gk. Oentral Uruguay.... \lweeks Sept.15, 273 T9e7lj— 1,745, 21954 + pra 
British- Ameri +6 46 s+ | Lyons J.) & Co. (71). 44. i. O.Urag.(EastExt)..tlweeks 15 S11 3.789 — 535 MAT |S 
peel Magadi Sodaf1Ord.) i... Q.Urug.(North Ext, llweeks 15, 185) 1,952 + 9219 Mat : 
‘obacco (fl) ...... +e on (es exican Sn. Bo. 1A..—A ‘ 17 o— 
Burmah Oil (/1) .... 4ta.. 435..— & | Pekin (2/).......... vs ‘°° 12 7 See Se Se. Hie ae — _ 
Conte (3. and B.) (£1) Sip-+ Sip.» | Rubber Plantations Pr 
Seman (y sabes i | investment (El). ... 1g... 143..4 OTHER OVERSEAS. g 
tee eeeeeee “2 ° e ransport(£l). 3 ai * Klcoy and Gandia ~Sieecks Gen ——_ + — +, 61.40 . 
Dorman, Long(}) -. it-. Be— th Smithflel 1& Argentine Mee Siesta | Acoy a = 2oweeks Aug 31 an | el a , ee: a. 
Pine tton Spinners hs Per es Usina = a = ; = «a Gt. thn, of t Spain| S6weeks! Sept. 8 104 Ps 60,571) — 17,9% 3,17 78,055 + I a 
eeeeeerere 249.. 28 ..— a| United a: % li a Merican Railway lOweeks| 4 403 | 262,200) + 25,200 23500,700- gi 3 
poresai —_e > 1ld.. ift::t -+ | United Tobacco we oe Sai i _— ? New ae ae. (eer ae 25 205 a on ai i+ Be mut 
rness, ishy (G1) « 1g... 144..+ oy] Vallambrosa (2/) . id. ae Paraguay Central., eeks Sept. 8 274 + 3 «| (06985 —_ . 
Highlands and Low- Vickers (£1) i}. -— * | Salvador.. ..... Lweeks! 15 100) _2,303\— 
lands Rubber (£1) ear 


secceece a 
2 ** 1 a WwW tn f-- 
Hudson's Bay (fl) .. 58 .. a: fs atney Def, Stk.....167 





























a1 1764. (a) Converted at par, (b) Converted atthe current rate of exchange mm 
Mines. TRAMWAY WEEKLY GROSS RECEIPTS. last 
ree lice 
Brakpan (£1)........ 33... Si. _ a Knights ......... i mes 
Broken Hiil Prop. 8) 14.. i Modderfontein (10/) - . a: a“? ? && Receipts for A a 
Chartereds (£1) “e .e Modderfon. “B"” (5/) OS SE Name, Period. | 2 Week. —<— th 
Cons. Gold Fields (Zi) ).. . Modderfon. Deep ep 24... Bits + a : = | 103. +87 the 
Crown Mines (10/) .. 2 - Premier Def. (2/6).... 6)... 64... .. am | ee | +e re) A 
Rest Band Pees aa) x “3 Pe i céciks 4 SB Aes ° Anglo-Argentine . ~e..|37 Weeks! Sept. 16) 329 | tems, — ~—639 3,092,345 + e oh 
Geduld (£1) ........ x “ i: Rio Tinto (£5) ...... vi: ¥ -s Burnley Co’ _ Sweeks 12; £3214— an - . as s 
Gov, Gold Areas £i 514. Spring Mines(41).... 2f5.. 2f.. :. | Qeaeee A Dneneen owecks 15 rk 
Revptian Markets -.\Stweeks 13). | £1,545, = a 
G Corporation | om 1.759, G5hS8+ be I 
eeeeee { + = - . Yr 
OIL OUTPUTS. a ed 
Lancashire United ..37weeks, 11, 39) £3057— 184, 1 ; 
Steen f bg at Liverpool Corpora- 669.933 ax 
NITED British OMLFIELDS OF TRINIDAD, Limitep.—Combined tion Tramways. - 23weeks, a 124 | £28,083 — 1,788 131,167 - ee 
Production for the week linge W L.C.C, Tramways ..... 24wecks: 163 | £85,017 — 10,386 2. » 
eek ending ednesday, September 12, 1923, Madras Elect. (2 wks) 4weeks Au 3 | 059,259 + 8,002 Bier W 
amounted to 1,345 tons, including 608 tons from further new well. ¢ Pernambuco .- SweekelSept. . | enmez— 420 135,248 
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COMPANY MEETINGS, &c. 


NOBEL INDUSTRIES, LIMITED. 
GRATIFYING RESULTS OF THE YEAR. 
FINANCIAL PQSITION OF THE MERGER. 
» fourth annual general meeting of Nobel Industries, Limited, 
en the 21st instant, at Winchester House, Old Broad 


rel 
was Leis, - 


‘eet, London, Sir Harry McGowan, K.B.E., chairman and man- 
‘og director, presiding. 


agies 


The secretary (Sir Josiah Stamp, K.B.E.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
eport and accounts, said: When I had the pleasure of addressing 
on the occasion of our last annual general meeting, political 
commercial conditions were of such a character as to make 
any prophecy of somewhat problematical value, but my expectation 
that the year 1922 might be somewhat better than its predecessor 

has been fully realised. 

The country during the year under review was freer from indus- 
‘fal disputes than 1921, with the result that our factories were kept 
well occupi with the gradual improvement in trade, we 
found a ready sale for most of our products, the quality of which 
has not only been maintained, but also improved in every direc. 
tion. Our primary industry, as you are aware, is explosives of all 
kinds, detonators, fuse, &c., for mining purposes. During the year 
creat advances have been made in that section, and largely by 
reason of the improved efficiency which has followed our concentra- 

I am happy to state that we have again been able 

ring the year to make further reductions in the selling prices 
ef these comm I want our customers for these products to 
realise or we are hopeful that still further economies may te 
expected to result from our policy of concentration. This, of 
course, cannot be done in a day, but as soon as ever possible these 
conomics will be reflected in lower selling prices. Our export 
trade shows encouraging improvement, and when the world gets 
going again, and the demand for base metals is increased, your 
»pany cannot fail to benefit through the explosives requirements. 

EXPLOSIVES FACTORIES ABROAD. 





ied, and, 


oe 


oditie Ss. 


Our shareholders will be interested to learn that the company’s 
trade in blasting explosives in South Africa has shown distinct 
improvement during the past year. have sent out several of 
ur trained experts who were with us at home all through the 
trying War experiences, when man power and raw materials had 
to be conserved to the greatest possible advantage, and already we 
see the results of their experience in our factory in the Transvaal, 
which, as you are doubtless aware, supplies in part the require- 


ments of explosives of the Rand and other groups of mines, Rhodesia, 
&ec 


You will remember that I mentioned at our last meeting that, in 
ajunction with American explosives manufacturers, we had 
sided to erect a factory in Chili. That factory is now operating 
and will be in full working order by the end of the present year. 
a fave excellent reports of the quality of the products, and ths 
fcials deserve to be congratulated on getting their factory going 
* aimost record time. With the Continent disturbed as it is, one 
great things from our investments in explosives 

the various European markets in which we are 
and to which I made special reference last year, but our 
ay ae Czecho-Slovakia is now manufacturing and working at a 
. at, and it is anticipated that the factories in which we are 
“ested in Hungary and Rumania will be operating by the end 


cannot expect 





METAL SECTION. 
second 


mportance is the metal section of our business, which 


Was al % much a . 

;_» much better in 1922 as compared to 1921, and here again 

4 am sure von ss - a " 
you will be glad to learn that the greater demand for 

our meta] 


Not goods is due toa large extent to much improved quality. 

eWorth iv opr 

_. “iy progress has been made in the improvement of small 

> @émmun} . on . . 
ammuniti n, and many of you will have seen the comments in 


the Pre n th 

ad “son the success which our cartridges met with at the 
* Bis} \ sae 

Bernie Meeting. Our Kynoch ammunition was used in the 


mpetitions, , inning the King’s Prize, and the record 

Were ascribed by the marksmen themselves largely to 

ss of that ammunition. 

' ant branch of our industry is the manufacture 

—_ mmunition. From time to time we hear complaints 

+ om em Se our cartridges, but, as in the case of blast- 
feel sure we have not reached the limits of 








economic -., 

ines wie and, wherever possible, reductions in selling 
4 be om, e. 

Lclders ade, consistent with the interest of our share- 

The ta “7 a 

Itificial tess. your subsidiary concerns, whose activities cover 

Maintaines 2. oter-bicycles, radiators, &c., has been well 


notwitt . ° 
‘Withstanding the general trade depression, and 


he o k 4 1 
the outlook in these directions pr 


hen trade conditions 
in prov eS. 


GENERAL MOTORS CORPORATION. 


Our holding in this company remains unch 


e! unchanged since our last 
g, and I am happy 


py to state that the operations of that great 
corporation for the year 1922 were eminently 
standing that during the 


meetin 


satisfactory, notwith 
first three months of that year sales were 
not good, as America was slowly recovering from the slump that 
began in the autumn of 1920. The latter part of the year turned 
out well, with the result that the earnings for the comny n stock, 
after taking care of all fixed charges, amount to 


it $45,000,000. 


During the present year the demand for all kinds of motor 
vehicles has been of a most satisfactory character, and it must be a 
source of gratification to our shareholders that the General Motors 
Corporation earned during the first six months of this year 44 mil- 
lion dollars for the common stock, as compared to 45 million 
dollars for the whole of 1922. Our proportion of these earnings 
amounts to no less than $1,700,000. We are in the closest touch 
with the General Motors Corporation management, both by corre- 
spondence and the exchange of visits, and all the time we see 
improvements in the quality of the cars produced and increased 
efficiency all round. In the very nature of things the motor-car 
industry is liable to fluctuations, but with the position so well in 
hand | have every confidence that the corporation will always be 
capable of making substantial earnings on its capital. In this 
connection I may mention that the cars they sell in this country are 
the Cadillac, Buick, Oakland, and Chevrolet. 

At their works at Hendon the complete assembling operation of 
the Chevrolet car is now proceeding, and will be extended to other 
lines in due course. It comprises the entire building up of the car 
from all its various parts, and upholstering, finishing, enamelling, 
&c., which, of course, involves the employment of a considerable 
volume of labour here and the purchase of various materials in 
England in which it is anticipated the Nobel 
participate. 


factories will 


DUNLOP RUBBER COMPANY. 


We have not altered our holding in this company, which is to-day 
making what is admitted to be the finest tyre in the world. 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING COMPANY. 


The annual meeting of this corporation will be held shortly, when 
I shall explain in detail to the shareholders of that company the 
present position of affairs. It is sufficient for me to say at the 
present time that the prospects of this company are much better 
than they were a year ago. 


FINANCIAL POSITION OF THE MERGER AS A WHOLE. 


At our last meeting I explained in some detail the financial posi- 
tion of the merger as a whole, and gave you a consolidated state- 
ment of our assets and liabilities, treating our group of constituent 
companies as though they formed a single unit from an accountancy 
point of view. I explained some of the difficulties relating to the 
legal form of constituent companies’ accounts, and the valuation of 
their assets. Our action in presenting the information in that form 
met with such gratifying approval in many quarters that I propose 
to repeat it now. The summary then given related to December 31, 
1920, which was a year behind the ordinary balance-sheet of Nobel 
Industries, Limited, that we had under consideration. I expressed 
the hope that in the course of time we should be able to substitute 
the new balance-sheets drawn out on the lines of the merger valua- 
tion for the existing balance-sheets of constituent companies in their 
old form. I am glad to say that such considerable progress has 
been made in this matter that we have been able to expedite the 
consolidation of the separate accounts into a single balance-sheet, 
which has been reported on and approved by our auditors, and I 
am now in a position to give you a statement of the aggregated 
figures extracted from the consolidated balance-sheet, no longer a 
year behind those of your regular balance-sheet, but made up to 
the same date—viz., December 31, 1922. The statement (which 
incorporates the uniform balance-sheets of 34 companies) follows 
the same lines as before, but there are, of course, considerable 
changes in the details. 

STATEMENT. 
Assets :— £ 


1. Land and buildings (as written down) ......---.++.+. 2,136,797 


2. Plant, magazines, ships, cars, office fittings and 

fixtures (as written down) 2,215,851 
3. Patents, processes and goodwill ....... jinitekeckinadl 4,315,024 
4. Investments in allied and st ibsidiary companies 3,326,419 
s. Investments in large ind justrial undertakings ... 5,473,125 
6. Other investments ........-ceccseerseeececeesencerererseeeeees 272,497 
7. SHOCKS -ceccesseeeceeeeseeeeererersseeseenereneeseeuaeeeenennenes 2,875,761 
RB Debtors .-..ceccccccccccsvvcccccscveccccseessessecsousesegooovens 2,328,768 
9. Cash at bankers and in hand (including lreasury 

Dills) .........ccecccccencesserrerssersecsscoscesaqecosesoveseese - 4,740,578 

Total assets {not including cost of note issue)... 24,654,520 
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To complete our record of new issues and summary of profit ana 
loss accounts, company secretaries are requested to furnish us with 


copies of new prospectuses and report and accounts. 


can also assist by forwarding copies of prospectuses and company 


reports and accounts which may fall into their hands. 
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COMPANY MEETINGS, &c. 


NOBEL INDUSTRIES, LIMITED. 
GRATIFYING RESULTS OF THE YEAR. 
FINANCIAL PQSITION OF THE MERGER. 


rhe fourth annual general meeting of Nobel Industries, Limited, 
Z held the 21st instant, at Winchester House, Old Broad 
street, London, Sir Harry McGowan, K.B.E., chairman and man- 
ing director, presiding. 
“The secretary (Sir Josiah Stamp, K.B.E.) having read the notice 
avening the meeting and the report of the auditors, 
” The Chairman, in the course of moving the adoption of the 
sort and accounts, said: When I had the pleasure of addressing 
n the occasion of our last annual general meeting, political 





accel ercial conditions were of such a character as to make 
: of somewhat problematical value, but my expectation 
year 1922 might be somewhat better than its predecessor 
5 becn ‘ful lly re alised. 


The country during the year under review was freer from indus- 
al disputes than 1921, with the result that our factories were kept 
well eee and, with the gradual improvement in trade, we 


; 


und a ready sale for most of our products, 
only been maintained, 


the quality of which 
as not but also improved in every direc. 
np. Our industry, as you are aware, 
kinds, detonators, fuse, &c., for mining purposes. During the year 
ereat advances have been made in that section, and largely by 
reason of the improved efficiency which has followed our concentra- 
tion policy, I am happy to state that we have again been able 
dering the year to make further reductions in the selling prices 
ef these commodities. I want our customers for these products to 
realise that we are hopeful that still further economies may te 
expected to result from our policy of concentration. This, of 
curse, cannot be done in a day, but as soon as ever possible these 
conomics will be reflected in lower selling prices. Our export 
trade shows encouraging improvement, and when the world gets 
going again, and the demand for base metals is increased, your 

mpany cannot fail to benefit through the explosives requirements. 

EXPLOSIVES FACTORIES ABROAD. 


primary is explosives of all 


Our shareholders will be interested to learn that the company’s 
blasting explosives in South Africa has shown distinct 
improvement during the past year. We have sent out several of 
wir trained experts who were with us at home all through the 
trying war experiences, when man power and raw materials had 
to be conserved to the greatest possible advantage, and already we 
see the results of their experience in our factory in the Transvaal, 
you are doubtless aware, supplies in part the require- 


trade it 
acd il 


1 
Wuich, as 


ments of explosives of the Rand and other groups of mines, Rhodesia, 
& 
You will remember that I mentioned at our last meeting that, in 


“junction with American explosives manufacturers, we had 
“1 led to erect a factory in Chili. That factory is now operating 

and will be in full working order by the end of the present year. 
¢ have excellent reports of the quality of the products, and ths 

be congratulated on getting their factory going 

record time. With the Continent disturbed as it is, 
great things from our investments in explosives 
in the various European markets in which we 
which I made special reference last year, but our 
Slovakia is now manufacturing and working at a 
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the outlook in these directions promi well wh 
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NERAL MOTORS CORPORATION 

Our holding in this company remains unchanged since our last 
ueeting, and I am happy to state that the operations of that great 
corporation for the year 1922 were emine tly sa stactory, notwith 
standing that during the first thre iths of that year sales were 
not good, as America was slowly recovering from the slump that 
began in the autumn of 1920. ‘The latter part of the vear turned 
out well, with the result that the earnings for the common stock. 
after taking care of all fixed charges, amount to $4s,000,0 

During the present year the demand for all kinds of motor 
vehicles has been of a most satisfactory character, and it must be a 


source of gratification to our shareholders that the General Motor 
Corporation earned during the first six months of this year 44 mil- 
lion dollars for the common 
dollars for the whole of 1922. Our proportion of these earnings 
amounts to no less than $1,700,000. We are in the closest touch 
with the General Motors Corporation management, both by corre- 
spondence and the exchange of and all the time we see 
improvements in the quality of the cars produced and increased 
efficiency all round. In the very nature of things the motor-car 
industry is liable to fluctuations, but with the position so well in 
hand I have every confidence that the corporation will always be 
capable of making substantial earnings on its capital. In this 
connection I may mention that the cars they sell in this country are 
the Cadillac, Buick, Oakland, and Chevrolet. 

At their works at Hendon the complete assembling operation of 
the Chevrolet car is now proceeding, and will be extended to other 
lines in due course. It comprises the entire building up of the car 
from all its various parts, and upholstering, finishing, enamelling, 
&c., which, of course, involves the employment of a considerable 
volume of labour here and the purchase of various materials in 
England in which it is anticipated the factories will 
participate. 


Stock, aS compared to 45 million 


visits, 


Nobel 


DUNLOP RUBBER COMPANY. 
We have not altered our holding in this company, which is to-day 


making what is admitted to be the finest tyre in the world. 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING COMPANY. 


The annual meeting of this corporation will be held shortly, when 
I shall explain in detail to the shareholders of that company the 
present position of affairs. It is su ficient for me to say at the 
present time that the prospects of this company are much better 
than they were a year ago 


FINANCIAL POSITION OF THE MERGER AS A WHOLE. 


At our last meeting I explained in some detail the financial posi- 
tion of the merger as a whole, and gave you a consolidated state- 
ment of our assets and liabilities, treating our group of constituent 
companies as though they formed a single unit from an accountancy 
point of view. I explained some of the difficulties relating to the 
legal form of constituent companies’ accounts, and the valuation of 
their assets. Our action in presenting the information in that form 
met with such gratifying approval in many quarters that 1 propose 
to repeat it now. The summary then given related to December 31, 
1920, which was a year behind the ordinary balance-sheet of Nobel 
Industries, Limited, that we had under consideration. 1 expressed 
the hope that in the course of time we should be able to substitute 
the new balance-sheets drawn out on the lines of the merger valua- 
tion for the existing balance-sheets of constituent companies in their 
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p and ; : ° . . , 4 uy e ~ea00 , alte _ » 2 
ee, and it is anticipated that the factories in which we are old form. I am glad to say that such considerable progress has 3 
“ested in Hungary and Rumania will be operating by the end been made in this matter that we have been able to expedite the 1 
Re present year consolidation of the separate accounts into a single balance-sheet, : 3 
METAL SECTION. which has been reported on and approved by our auditors, and I € 
40 Second in < : 2. 2. i y ( oO give youa s ne ¢ he aggregated 
— od in rtance is the metal section of our business, which | #% 20W 1M a position : give y a rot : = ome e 
, uch be ‘ the consolidated balance-sheet, no longer a 
- : ‘1 better In 1922 as compared to 1921, and here again figures “eyo vom eee ie Rati a : ' ; : g ; 
$ ; uy : : Se your regular balance-sheet, but made up to 
re : will be glad to learn that the greater demand for | )©4* behind those of yo x , mee, a? 
ae is is di . the same date—viz., December 31, 1922. The statement (which 
om > 1s due to a large extent to much improved quality. | | : ; re ee eee - 
— progress has be de in the i e of a incorporates the uniform balance-sheets of 34 companies) follows 
gress hz en made in the improvement of sma : ; SON ee a 
Sa ition. and E F the same lines as before, but there are, of course, considerable 
nt n, and many of you will have seen the comments in aa 
he Press on the success whi h id ith at the changes in the details. 
last Bisley yg . . wa ich our cartridges met with a STATEMENT. 
- sey Meeting. ) ~ a s4 — . : 
Service commesie: ur Kynoch ammunition was used in the] 4.045. £ 
iene h ‘tions, including the King’s Prize, and the record 1. Land and buildings (as written down) 2,136,707 
:- the excel of ae asctibed by the marksmen themselves largely to 2. Plant, magazines, ships, cars, office fittings and 
- lier nalite arm 
is Another Matty of that ammunition. fixtures (as written down) 2,215,851 
> ae» cont ‘tant branch of our industry is the manufacture 3. Patents, processes and goodwill . selnnheegnordeaai 4,315,024 ; 
‘a aie nition. From time to time we hear complaints 4. Investments in allied and s heidiony companies 3,326,419 
573 oe g pr ~ of our cartridges, but, as in the case of blast- s. Investments in large industrial undertakings 5,473,125 
es fe >] SI 
isi? ae s, ‘cel sure we have not reached the limits of 6. Other investments 272,497 
7 tens tion, and, wherever possible, reductions in selling +. Stocks ce aa i adem 2,875,768 : 
blders  . #@°, Consistent with the interest of our share- ae. or piven sasmnonatiend cesttesersenes 2,328,768 : 
or The 9. Cash at bankers snd in hand (inc cluding Treasury 7 
ast Mtifcia) 1... JOU ey concerns, whose activities cover BATISS  occccsccoveccccccnccsnseccsvactesscoscentesugnectncoosesosce 1,740,578 
] = Mather : is a ae a ea 
: ntair ey ‘bicycles, radiators, &c., has been well : : 
a notw Total assets (not including cost of note tissue) 24,054,520 


ithstanding the general trade depression, and 
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a iia illite £ Z£ sure it must be a source of gratification to our shareholder ‘ 
Debentures in certain constituent com- seen the result of our refinancing of the £ 3,000,000 of § ner 
PANICS — «.-..eeeee++ serseaeeses veoee 1,049,588 notes issued in 1920. The accumulation of cash, due. 4 
11. Note issue and interest due seseses 39026,574 last year, to a large extent to bringing down our Stocks af 
52. Bank Joan ...........ceseceeseeees er a nil material, semi-manufactured and finished products to ¢ 
H 13. Sundry creditors, including provision possible figure consistent with safety, enabled us to y 
7 for final dividernd ...........seseeeeereeeees 2,150,194 than £ 1,250,000 of these notes, a very Bich torv a 
a 14. Portion of surplus applicable to shares during such a short period as two and a-hali years. whe, 
if of constituent companies not ex- of trade generally could not be described as a: vthing lJ 
changed at December, 1622 (2.¢., not The balance of £1,750,00 ©) was placed with th publi at a or 
belonging to Nobel Industries) ...... 201,820 £9, carrying interest at the rate of 54 per cent. Yoy will be 
—————— 6,428,176 hear that after the claims of the noteholders wer, satished 
—————-- | will recall that they had a right to subscribe for one for cues. 
15. Surplus belonging to Nobel Industries ............£18,256,644 | netes held), there were applications at the outset 
; 16. Against Nobel Industries, share capital issued... 15,892,986 | for six times the amount available, so that thy: 


iinmediately closed. 
17. Surplus above share capital at December 31, 1922.. £2,363,65 The future of commerce is still 
dovbtedly a reaction in business 
months, and it is impossible for one to exp! - 


when we shall see a return to n 


uncertain. [her 
\fter providing for all capital josses on realisation of physical 
assets and goodwill through liquidation and concentration as 


known at that date.) The Nobel Industries’ “‘ carry forward”’ at 
December, 1922, of £509,015, 18, of course, 


during th 


rmal conditions, [t 


included in this surplus. because the Ruhr and other European problems ap; 


car 
In 1920 we had, under the heading “Investments in allied and | 4t the moment that a settlement might come more quickly ¢ 
ubsidiary companies,” over £600,000 more than appears to-day, many of us dare hope, but until we have a settlement o ; 
partly because one large business in which in that year we had problems those of us engaged in running b ner 
nly a percentage holding, has since come completely under our takings such as this have got to walk warily and tak 
wnership, and instead of treating it as an investment, we have risks ; ; 
- been able to classify its actual assets and liabilities, which are he first six months’ results of the present year are t 
spread over the various other items of the account, and increase ing character, and in the absence of any great uphe 


‘ a ‘ cs ss oO on -rcial, see aso Oo 
them accordingly. The item of ‘* Patents, processes, and goodwill rt commercial, I see no reason t 
has increased by some £26 ,0c 


anticipate that the res it 
ne £26¢,000, which is the net result of additions 


the present year will fall short of 1g22, and 


50 
+ than 1921 I think this must be irce of gratif 
rom the cause I have just mentioned, less reductions representing better than 7 1 I think this must be a source of gratifi 
: our shareholders. 
the writing off which follows upon clearing up the accounts relat ur shareholder ; 
ng to our companies in liquidatior I now beg to move the adoption of the following resolutior 


‘That the report and accounts for the year ended 


December 
1922, be adopted; that the half-vearly dividends at the r 


FINANCIAL STRENGTH. 


The balance of creditors 


Tate 
over debtors in 1920 was £532,000, but | per cent. per annum, less tax, on the preference capital, paid 
this has now been turned into an excess of debtors over creditors 


August 1, 1922, and February 1, 1923, be confirmed; that the 
cend at the rate of 7 per cent. per annum, less tax, 
shares paid on July 2, 1923, 


/ t £178,000, while ‘‘ Cash at banks and in hand”’ has increased 
ey by nearly a million sterling, and liabilities on bank loans in 1920 
/'1,203,046, have now entirely disappeared. 

As you will note from the sd e-sheet, our cash resources are 


ample for the ordinary requirements of our business, and I am 


} 
nt 


t nT 
ON ule ¢ 


2, be confirmed as a final d 


on the ordinary capital for the vear ended December 3, 1022 
that the sum of £148,945 2s ali f tl 


PPO MALS 


the 8 per cent. seven-year secured notes be written off; that tl 


eae 
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, he added to special investment reserve account, 
{co.cco be aadec t 


- she credit balance remaining on profit and loss account 
that the i 3? 
8 sd be carried forward to next account. 
> 4 . . 
-eport and accounts were unanim uusly adopted. 


———_—_ 


SALTS (SALTAIRE), LIMITED. 
STRONG CASH POSITION AND FAVOURABLE PROSPECTS. 
statutory meeting of Salts (Saltaire), Limited, was held, on 
th -nstant. at Winchester House, Old Broad-street, London. 
He ins Whitehead (the chairman) presided. 
Searle) having read the notice con 


ie 

he secretary (Mr H. L. 
¢ the meeting, 

be Chairman said: Gentlemen, as this is the first meeting of 

re ompany, it may perhaps be convenient if I make some state 


ont in regard to the present position. 

- “ a » are aware, the company has received par for all its 
P aan and debenture stock, and there are no preliminary expenses 
- eny kind to be deducted from its future profits. 


he cash position is an eXx¢ eedingly strong one, and enables 
mpany to take advantage of any opportunities which may 
. and ‘such are not infrequent when the markets for raw 
-ials are in the present condition, and your directors are quite 
» the importance of securing all such advantages. 
SATISFACTORY TURNOVER, 
bably the chief interest in what I have to say is in regard 
present position and immediate future of the company, 
i ‘will be remembered the business was taken over from 
\oril 1 last, so that a full six months’ trading has not yet been 
ted, but I am able to say on the authority of the managing 
tor, who, I regret, is not able to be here at the moment, as 
ding a conference with one of his Majesty’s Ministers 
may be here at a later stage in the proceedings—that 
r from the inception of the company to the present date 
satisfactory, and equal to that of the corresponding peri 
last year. 
TRADING CONDITIONS 
natter of general knowledge that the company, in common 
whole of the worsted industry, has had to meet severe 
titton during the last few months from goods manufactured 
. intries of depreciated currency, but I am pleased to be able 
; say that we have, so far, been able to keep our productive 
inery running, and consequently have maintained employment 
r workpeople. I think I may venture to say that the 
the financial year are likely to be satisfactory. 
\t any tate, vou may be quite certain that the energy, foresight, 
Xperience we possess will be exercised to secure all that was 
romised in the prospectus. 
No questions being asked, the proceedings of the statutcry meet 
z then terminated. 
\t an extraordinary general meeting, which was afterwards held, 
ao eXtraordinary resolution, altering No. 17 of the articles of 


aS unanimously approved. 





ILLINGWORTH, MORRIS, AND CO., LIMITED. 
ACQUISITION OF CENTURY-OLD BUSINESS. 


\n extraordinary general neeting of Illingworth, Morris, and 


ited 
ited 


was held, on the 1oth instant, at the Cannon street 
Hotel, London, for the purpose of submitting for confirmation a 
resolution altering the articles of association, passed at an extra- 
tdinary general meeting of the company held on September 4th, in 
“nection with the increase of capital to £ 5,000,000. 

Mr I. Ostver (vice-chairman and joint managing director), who 
1 and moved the resolution, said: Having increased our 
l, it was desirable to alter the articles of association in so 
as they set ont the particulars of the company’s nominal 


“pla, and accordingly a further resolution for this purpose 


eside 


* also passed at the previous meeting. ‘This further resolution 
* Fequired by law to be confirmed at a special resolution, and 


b 

t business to-day is formally to confirm this further resolution 
> @ special resolution of the company. 

At the previous meetings the board expressed the hope that 
the time this present meeting took piace we might be in a 
give the shareholders more definite information. I am 
D infor you that a contract has been entered into for 
ab ae of 95 per cent. of the issued share capital of James 
Ta kard, Liraited, of Bradford, upon terms, which we venture to 
nx are €xceptionally favourable. Those of you who are familiar 


with the in, re 
the industry will be aware that James Tankard, Limited, 
1 the cx 


w ahi 
IW able t 


“UDYV ir 
vy if 


loured yarn business a position second to none 
on Of your directors the acquisition of this business 
great importance and, we hope, of great benefit to 


n the opis 


lj prove of 





“> COMpany 
icenc.  tOn that other important businesses are under 
‘SCUSSiOg, 


Mr F. W. Turner joint managing director): Mr. Chairman, 


ladies and gentlemen, | have very great pleasure indeed in formally 


seconding this resolution By the acquisition of the century-old 
business of James Tankard, Limited. Iliingworth, Morris, and Co 
} é deed added } \ 

nave inageed added to their strength in the market. For the last 


15 to 20 years—Defore Ilingworth, Morris, and Co., Limited, was 


thought of—it has been my whole and sole ambition to be asso- 
ate it} hy nar 11 

ciated with this particular business that we have now acquired, and 

[ think that is saying a great deal This acquisition makes Illin, 


worth, Morris, and Co. absolutely pre-eminent in the fine coloured 


Yarn trade, as well as in the white varn trade 
There being no questions 


meeting, and it was carried unanimously. 


, the chairman put the resolution to the 





GOVERNMENT RETURNS, &c. 
NATIONAL DEBT.—(Million £.) 








“< 7 as Mes er ee ee = 
e@ $2) 8 28 s& 38 e& | “8 a8 

< = Qa 2 2 a a” a L 
Funded Debt .......... 688 318 «315 3S iss | S| so] 4! Is 
Term. Annuities ........ x 22 20 19 18 16 15/ 15) oS 
(34% War Stock ....) .. 63 63 63 63 63 63 63 63 
% War Stock seen lk as 16 13 13 13 13 13 13; 13 
4 & 5% WarStock..| .. (2,091 2,047 2,040 1,995 1,953 2,071 | 2,071 | 2,071 
Nationa! War Bonds, .. 649 1,509 1,476 1,413 1,201 971) 97! 942 
4% Funding Loan ..| .. ee 409 405 41 401) 40 + 400 
a 4% Victory Bonds ..| .. i“ 360 57 WB O33 | 3H | «335 
S %Conversion Loan) ., ee ee e6 266 690 687) 686 
a 5-l5yearTreas.Bonds| ., ee ee ee 23 24 24 4) «624 
54% Treasury Bonds; ., ee ee ee ° 381 166 166 | 166 
3 }5% TreasuryBonds..| .. ~ we ate a 4 | 40 | 4 
3 Do by tender 5%..| .. ae ee ee ee 8 69 69' 69 
s Do by tender4,%..| .. ee ee ee ee ee & | 108 108 
a Do 4%, 1931-33....) .. ‘a on A oi “a eo | 2 31 
© | Treasury Bills......| 15 961 |1,107 1,107 1,121 878/ 719 616 | 624 
Exchequer Bonds ..| 20, 392 323 319 18 150 150! 150 
4) 69 


War Expend. Certs. | 


289 
Natn].Saviags Certs.| ., 138 267 274 285 H2' 30 
Other Debt ..... ves | oe | 944 1,306 1,182 1,132 1,087 | 1,071 | 1,070 | 1,070 


American Loan .... ° * . a6 0 we 
Temporary Advances | 1; 204 23) 20 154 147; 222) 194! 183 


| 654 5,872 8,033 7,829 7,574 7,655 | 7,768 | 7,662 |7 
Other Capital Liabilities, 57 49 46 47 49 66 67 or} Or 


Total Liabilities ...... | 911 | 5,921 | 8,079 |7,876 17,623 7,72] | 7,835 | 7,730 | 7,730 
POSITION OF THE FLOATING DEBT, Movement 
week ended 


Temporary Advances Out- Sept. 16,'22. Mar. 31, '23. Sept. 15,'23. Sept. 15, "23. 
standing— z 2 a 


Advances by Bankof Engiand ia i “ a wi +.— 1,000,000 
Advances by Public Depsmte 154,023,500.. 193,897.500.. 182,511,500..— 11,050,000 
Treasury Bills outstanding .. 716,225,000.. 616,045,000. . *624,380,000..+ 8,720,000 


Total Floating Debs .... 870,248,500... 809.942,500.. 807,191,500... 3,550,000 


*Ineludes £24,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 








CURRENCY NOTES ACCOUNT.—(000's omitted.) 


2 3 £ 2 ni Redemption Account, 
33868) 8 |—e>7— veces 
Date, $53 <2 335 Bank of $3 fet 2 53 
S838 222 £ ss England 23 9858\Ge~8 
25g E*< 2 eg “aaa ge 58925*9s 
+ 96 ws a 8a otes, 2% 5 a ig as 
1922, z & i & & 2 % oe 
Mar, 29.........+-.| 300,351) 14,255) 6,000 28500 19,450 159 261,47% 177 
SE iecertnace 295,374 13,338 6,000 28,500 19,650 163 254,512 250 
Sept. 27............ 289,127 12,648 7,00C 27,000 21,150 166 246,456 169 
Dec, 7% a 301,337 12,872 7,00C 27,000 21,150 159 258,922) 137 
923. i 
et, ea +--| 285,616 12,318 7,000 27,000 22,450 73 241,294 190 
June 27........2.-- | 286,503 12,516: 7,000 27,000 22,450 173 242,446 1235 
Ts Riidacwenunsen 285,312 12,135 7,000 27,000 22,450 i73 2408%; 163 
Sept. 20............ | 283133, 12,142), 7,00C, 27,000/ 22.450 {175 233,701) 124 








Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at & 
for 1921 at £317.555,200, for 1922 at £309,988,400, and for 1925 at £27C,185,800, 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 








ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 


FINLAND. 





Capital and Reserves - -  Fmk. 252,000,000 


Deposits and Cheque Accounts 


(30/6/23) - +  Fimk. 1,587,000,000 





129 BRANCHES CEntues In FINLAND. 


Telegraphic Address: Kansallispankki. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for {45,000,000 in Treasury Bonds and Treasury Bills 
dated from Sept. 24-Sept. 29 were opened on Sept. 21, 1923, and the 
total amount applied for was {60,140,0c0. For bills at three months, 

















| September 22, 1993 


Total Issues out of 
the Exchequer to 
;} meet Payments from 


Apl. 1, 1923,Apl. 1, 1922, “wass"=&$—, 





















eek = We. 
dated Monday, at {99 4s 11d, about 49 per cent., above in full ; Sept. 15. Bent. 16 * Ended Bates 
Tuesday. at {99 5s 1d, and above in full; W ednesday, at {99 4s 10d, Eee 1923. 1923," | “te 7 Sem i‘ 
and above in full ; Thursday to Saturday, at {99 48 11d, about 49 per £ é 7. 
cent., above in full. The amounts allotred were as follows:—In Tem ys a ISSUES, | . 
bills at 3 months, £45,000,co0 ; in bonds nil. B ea sg 5000, 
eS ee ee peseesten Exchequer ‘Bonds under 
| Amount Treasury Bills 4% Treasury th 
Date, jmoums Applied | at 3 Months. Bonds., Act, a se _— 36,891, 84,909 
; or, | | Avanage Rate, Average Price. | Qnder theUnemployment insurance cel — 
————————_— —— ST gudtdadehbedeninsd snes 000! 2.630,0x bt 
1925. £ é ges a &£s 4 lesues to Meet Capital nditare— as 1X om 
Ame, WW. ccceccccceses 30,000,000 52,405,000 3 2 259 nil Under — enn’ oney) Acts, 
BUTTE ccarendeneee’ 30,000,000 46,000.000, 3 1 821 nil ESE TEED . 00. -oceneseore eee-| 3,050,000) 2,660,000 250,000 
i i vradseenscousss 40,000,000 62,360,000 3 1 918 nil Under the Housing Act, pe 12,000! 27,000 a ee. 
SG Dc wtetstnbenesns 45,000,000 62,485,000 | 3 1 286 nil Under the Angio-Persian Oil Com- ~ 4500 
PE, Tena dibeeonncttes 40,000,000 54,090,000 3 5 59 nil pany (Payment of Calls) Act, 1922, oe 950,000 
OS 35,000,000 55,520,000 3 2 463 nil Unemployment Insurance Acts, 1921-. 
Sept. 21..........-..- _ 45,000,000 | _ 60,140,000 | 219 12 | enil_ 45,000,000 60,140,000, 219 112 | nil eee ncaatebeenes..| | 3,440,000} 2,210,000 
— "~~ we emption o t— " 
Tenders will be received on Sept. 28, 1923, for Treasury Bonds — 4 Sian 18 8000 1,540,324,000 43,465,000. gaye: 4m 
and Bills to be issued to the maximum amount of £45,000,000. The Principal of National Savings Ce , 1145.00 
amount of Treasury Bonds issued will not exceed £ 4,000,000. SEPEROED 0x00 cccccccgvcoseneeesl 16,250,000 12,650,000, 450,000 sang 
ee of Exchequer Bonds paid | 96122 
eee eee eee ES eee eee oe ’ * 28 * 
PUBLIC INCOME AND EXPENDITURE. as ot ‘Rational War Bonds 
RECEIPTS INTO AND ISSUES OUT’ OF THE EXCHEQUER. dnc neta: ceccccs.| 02,086,916 ee 1,250,000 
— ne poaprenestornemecbenee: Other Debt under the War Loan, z 
Estimate | Total Receiptsinto | Acts, 1914 t0 1919........seeeeees 269,03] 9446601, . 
for the the Excheguer from |__ Rscsiers, — 
Year pl. 1, 1923,/Apl. 1,1922 Week Week Ways and Means A Advances Repais 537,689,500) 337,502,500 12,050,000 11.eso 
1923-24. to to Ended Ended 
(See Note.)| Sept.15, | Sept.16, | Sept. 15,| Sept. 16, | Anglo-Persian Oil Company—Issued_ 
1923. 1922. | 1923. | 1922, to the National Debt Commis-| 50.081 243012 
SS eee es i Di nstedbessusenesiensscnee si ’ Wie 
SSS & c 8 | 8 | ota “Sinking” Pand, 1910-11, ‘issued, 
Banko! England... —«. 5,442,665, 9963494) «2 | oe aor Section 16 POSE ams 55,656 
Bank of Ireland .... - 1,375,502} 1,210,106) +. | _— ppeqeenennasers 
| sea | | 1,859.21 1,006 2,264,730,626 64 508,698 ROWEAD 
REVENUE, e ~— eee te cat Balances in Exchequer— ‘Sept. 15, '23. Sept. 16, °22, Invor Dec. for Week, 
Customs .....++++++0+++- 116,900,000, 57,952.00} 57,523,000 2,432,000| 1,699,000 | Bank of England..........sss00-., 025,648 = 2,181,416 63,878 + 17150 
Since tees | 343860,000, 61,318,00| 67,107,000 1,545,000) 2,085,000 | Bank of Ireland ..........seeee0e.|_ 25795 )296__—1.045.508 + 135,001 + 20051 
Motor Vehicle Deties oo | een 3,629,000, 2884000; .. | .. Total ves eeer eee neers | 5,824,994) 5,226,724 - Tad + STE 
Estate, &c., Duties...... | 000} 24,570,000) 50,271,000, 470,000) + 800,000 “Nore.—Budget Estimate as in H.C. No. 51 of 1903 
er 8 ioe pee | ee 6630 004 7,682,000, 700,000; 990,000 | Preasury, September 17, 1923. 
eee eae | RAI) RN SOM aa = 
rty & Income Tax | ’ 1122, 
Guper-Tax............-. 38,002,000 19,950,000) | 223,034,000! { °'s9'9n9 } 4,197,000 
Bxcess Profits Duties,ac. —_12,000.000, ia 954,000; - HEAD OFFICES: LIVERPOOL anv LONDON 
Corporation Profits Tax 20,009,000! 9,310,000 7,647,000! 260,000 330,000 
Post Office ..... covccece 52,600,000' 23,100,000) 24,300000) 750,000 750,000 
Crown Lands .......-0+ 900,000 410,000 350,000: oe - 
Interest on Sundry | 
Loans .. seeceeeee| 12,500,000 6,003,456. a 183,017 E 
Misoellancous—"~ } } } 
Special e ——. 545) ‘063.449 4.006 8s 
Revenue ..... seeeeeees| 818,500,000 339,076,025! 373,032,284 10,384,821 11,523,933 Aut CLASSES OF INSURANCE EFrECTED 
Total, inc. Balance . 345,894,192, 384 onan ; ie 
‘OTHER RECEIPTS, - ! 
Advances Repaid :— 
ae os ae ae Sine 65,000 — ae Oe Se 
er e Unem ymen nsur- ! | 
ute 0s Gieagieguent inser uel “tml eee Ghe Bankers Gazette 
nes by Creation of Debt :— 
"= 


r Capita! nditure Issues : 
Under the Telegraph (Money) | 

Acts,1921 and 1922 .......... 1,750,000 1,650,000 
Under the Housing Act, 1914 .. - 13,000 
Under the Anglo-Persian Oi! 

Com pany (Payment of Calls) 

i ttchoteinaresss c4ge- | 

(>) Under the oo loyment In- 
cts, 


i 
surance . cecccecece 270,000) 1,450,000! ae 
(c) For other Issues : 


ee EET 1,133,327,000) 1,374,438 000 52,225,000 64,008,000 
| 1,900,000! 750,000 


BY Netions SavingsCertificates | 22,100,000, ° 35,948,0u0 


Exchequer and National { 
ac Bonds 


ee 2c; 

ee cust ee 

os 52,648,508) ee 
29,202 627 oe | ee 





By Other “Debt created under 
os ar Loan Acts, 1914 to 


(@) Ways and Means Advances ... 
ages Oil Company — 
Dividends on Shares acquired 
Repayments— 


; M169, 
$26,605:00 424 500 
50,081! } 243,012) 






















BANK OF ENGLAND. 
Week ended Wednesday, September 19, 1925. 


a DEPARTMENT. 





Notes issued sesecees 145,577,580 | Government debt...» nau 
| Other securities.....+ 
Gold coin and bullion wear 30 


145,577,580 | 145,577,580 
BANKING DEPARTMENT. 


£ g 
Proprietors’ capital .. 14,553,000 Government securities 45,0655 
Rest...sseceseceseee 3,700,110 | Other securitics...... 71,7805 
Public deposits® .... 18,085,594 | Notes .....sceseseee 22195 
Other deposits ...... 104,509,754 | Gold and silver coin., 1.8211 
Seven-day &otherbills 10,621. 











In respect of Issues under Land | | 140,853,079 
Setiiement (Facilities) Acts, | 140,859,079 | and 
SEE sncshesibauhsneed 177,550) 180,460) ot * Including Exchequer, Savings Banks, Commissioners of National Debt, 

Do Issues under Section 59 (4) o | | “Dividend Accounts. C7“ 
Interstrecsivenunser sectca SG] "| \ec.om | Ing ores 
n v er on Dec. on 

ofthe Finance Act, 1920........ | 162,425 oe | Sept. emt | MTass Week. Last Yes. 

OEE ccnsnsines, - Matiiesnll 1,863,035,550 2,267,957, 350 earae 8,781,543 : 
£ 

a ees _EXPENDITURE AND OTHER ISSUES. a aeneuvenecossensnesidl «GE: E® 60ll + waa 

, Estimate | Total Issues out of Public deposits ..........+...002. «-| _ 18,085,594 | + a530 ont (+ gogaas 

forthe Year| the Exchequer to Other deposits ............... veee.| 104,509,754 | — 1,993855 — 515.905 

aes meet Payments from 9 _——_ a neens conentties ceccsccccces| 45,063,548 | — 1976.05 + gue 

(including 1, Apl. 1, Ww er securities... .. aaehebeduld esee-| 71,780,450 | + ee 

Supple- r | et | Mates | Boned | ROBEVO.-2csencccccecns CINE) aeousosn | $ “tors | = Se 

mentary | Sept.15, | Sept.16, | Sept. 15,| Sept. 16, Note circulation...........0.ssse00+) 123383615 |— 707,170 + “ooag 

| Grants). this” tees. 1923. 1922. Coin and bullion ......... cxveee+| 127,648,696 | + oO +. oe 
EET a ae eT ae —F — | Botreserve to liabilities .......... 198% + 9 Ree i 
Matienel Dae Services— . . lati Securities asl 3 
nterest, &c.........../ 310,000,090) 1 8.820.717 } { 458,311!) Circulation i , Reserves 
Se TE ae eal! SS] De | Sinaet (GSES epee | pane | SLR 

coevescscces } i | | to 
Cuguene to koens Sen Tax- : sia i 1999 | 227,000 Bills). —— Z 
= to Northern, : - | 1923. fais ae ao ‘ ? 
uer **, \ ** 

—iiaee, .- ie a Oo ee _ anngiass 124,838,830 | samen nage: nie y - 
OtherConsolidated Fund | covece} 121,522,515 | 116,508,268 73u0 17 

Bervices ...........0..| 1151555} 1 x #9 2.000. “areasiso Iaseoeg70 | 1201150927 | 115,488.725 wae IRR 
@upply Services ........ _ 440,565 “yeseanan| IS TSiOL 6G 5,830,000 | SeP* 2 eee |e | | 124,144.28 | 19 Bons i 

Spot ........| H2O16 S14 S364H4HO 7,045,698 6966419 © 19 17771) LaTgestese | LASSRSAG | Lapsetaes | Ligeesons | mussel 





August 


Ser tem be! 


Total to di 


me {ncrease C 








& increase 0 


Dae 


Total for | 
Total for } 











September 92, 1923. | 
BANKERS’ CLEARING RETURNS (000’s omitted). 


eee ne ee a 


























THE EC 





SD gee : 
Week Ending— | Town. Metropolitan. Country. Total. 
NT cael —_—————_ ——_—_—__|___ 
—— £ £ & | £ 
- august 15...... | 20,469,381 939,328 1,786,125 | 23,244,834 
Jenuary } to 4S 511,333 . 289 586,866 
gt 501,092 24,680 44,020 | 569,792 
599,342 27,070 52,073 | 678,491 
523,903 24,981 49,702 | 598.586 
538,293 25,487 51,512 615,092 
23,143,344 1,117,790 2.032,527 | 26,293,661 
24,151,323 1,148,118 2,040,274 | 27,339,715 
yon3 {|~ 1:007.979, — 30,328 = — 7,747 |— 1,046,054 
{ncrease or decrease In il= 42% = 27% = 04% |= ‘38% 
Te rota) f0 tor year 1922 susan’ 32,780,635 1,092,303 2,806,165 37,161,199 
5 aa for year 192] ..-.+0+.-- 268,214 1,121,720 3,002,179 | 34,930,559 
_ 1902 {|* 2,512,421 — 29,417 |— 196,014 |+ — 
= lb erease or decrease in 83% | = 26% ‘= 65% |= 
ad PROVINCIAL CLEARING RETURNS, 
4 SS ————— ! 
t | 1922, {| 1923. Inc. or Dec. 
eR ina | —_——— |) ———_—__—_- ——- 
- te Totals to Sep tember 15. £ £ % 
: bares To eae ..+++| $1,001,300 | 84,199,300 |+ 3,198,000| 39 
Ec casupencenessaapesievonss 51,447,000 | 42,913,000 |— 8,534,000 165 
BE MIRED 0.000 cecegeneseccsccond east 227,3 1.838,600 |— 5,535,900 | 24 
all i ee ee 40,213,200 | 39,648,400 564,900 14 
* LESsDS -| 39,540,400 | 37,509,300 |— 2,031,100 5'1 
ME GMMUEEOER ......cececrccesccesenses | 29,311,300 | 27,696,700 | - 1,614,600 55 
LIVER>OOL. sh nee cae | 307,558,100 | 318,320,700 | + 10,762,600 3% 
 ..0.. scnsngemausete | 551,475,400 | 537,522,300 |—13.953,200 25 
MA NCASTLE- “ON. MS connsetinad | 68,310,300 | 74,011,800 | |+ 5,701,500 | 83 
cus dinsuhenonbeas ee | 24,261,700 | 22,730,500 | - 1,531,200 | 6:3 
cis ox Laietinn stad | 34,180,800 | 41,873,700 + 7,692,900 | 22°5 


) OVERSEAS BANK RETURNS. 


HOTE.—Thé latest return of the Bank of Bulgaria appeared in the Economist 


of July 28: 


Denmark and Esthonia in August 11; 


September 8; Egypt and Lithuania in Sep ember 15. 
U.S. FEDERAL RESERVE BANKS.—lIn $’s (000’s omitted). 













Resovkcgs. 
Tovalgoldreserve ......... eccccccccooccces 
tender notes and silver reservée........ 


Roumania in 


ai t. 13, | Sept. 7, | Aug. Si, | Seps. 15, 
923 1 1923. 1922. 





923. 
3 110,60 3,102, 510 3,120, 290 3,067,230 
77, 76,320, 80, 130, 


Bills discounted for member banks en 841,360, 850,090 815510 387,170 
Bills bonght in open market ........sceeeees, 179,310 174.560, 173,490} 204,660 
Government obligations owned. eccccccccocces 99.860 98,770 93,550! 496,880 
All other resources ......... ees 67,920 67,630 67,810, 67,070 
LusBILITIES, 
Government deposits ........ lea a | ie alll 37,960, 39,290 
Ovher deposite ............ceceeeeeee weeeee| 1.896 850) 1,863,840, 1,869,630) 1.832810 
Federal ¢ Notes in actual circulation. . 2,262,530 2,257,280 2,224,760! 2,213,620 
 P.R.B. Notes in actual Ce covccces| 510! 510 1,57 50,220 
All other liabilities. ........cesescceseeees| 20,580, 19,880 20,150} _ 22,770 
> Capital and surplus............. iicccesseees| 528,050 328,090 $28,120 321,470 
; 4 Feat) ond caren ane and. | 
; Federa! Reserve note liabilities eatinedl 759% | 764% | 775%! 783% 
STATEMENT OF CANADIAN BANKS.—In $’s (000's omitted). 
eee a 
July 51, | June 30, | May 31, | April 50, | July 31, 
Assets, 1923.  —- 1923. 1923. 1923. | 1922. 
c Cash and bank eens 438,848 467,270 | 459,407 468,447 447,719 
; Bank balances abroad , 56.509 72,270 | 60,466 65,215 126,760 
Cal and short loans...... 287,293 316,305) 209,267 305,131 | 271,989 
a 399,612 403,169 397,333 403,080 | 323,470 
Loats Canna 2222. 1,135,206 1,161,876 | 1,175,411 1,179,785 | 1,196,523 
Re ie acs 152,83 156,095 «152.817. s«:163,148 = (144,071 
pee 101,156 100,985 103,552 100,392, 97,314 
BILITIES, i 
Note cireulation abianed 163,043 174,658 157,379 166,255 | 161,887 
| 
o fee (termment ........., 62,230 69,857 | 86,301 78,447 87,546 
0 Public in Canada ..... 1,706,597 1,745,402 | 1,752'956 | 1,764,594 | 1,668,226 
> ny 296,845 335,712 315,595 519,086 | 75 
‘ ; y semnanewaous 19,443 10,554 | 6,378 
0 Bi is payable, &c, 36,289 38,172 
r liabilities 24,574 26,839 
apital and rene 2,413 3.629 | 





J 251,786 | 
_ BANK OF FRANCE.—In francs (000’s omitted). 


251,781 








8 
YF | Se 
. Pt 20, | Sept. 13,| Sept.6, Se, t.21,| Position 
3 Vie oe 4 baon | glia itt alin cee 
5 pare Bld abrond 1864345 | 1)864,345 | 1,864,345 1,948,367 |! 5750.68 
UM aad advanoce’ 4.s38729 | 4a12sne | 453308 | 3.960.856 | | SSUTITTS 
- dvancestothe State) , ’ 
9 Le — 23, 7 23,800 23,900 - 
Govern . 31,607,071 |37,703,655 57,998,782 5,811,875 
’ mateo | 18,182 |" 26,378 | "35,900 "40,787 | 183,700 
___--_|_ 1,877,467 | 1,927,467 | 1.935.149 2.159.111 | _ 845.950 
3 
. aS BANK OF SPAIN.—In pesetas (000’s omitted). 
a Sept. 15, | Sept. 8, | Sept. 1, | A Sept. 16, | Position 
: bot 3123 1323 iga3.” 1s. | ‘To22. May 30, 1914 
1 iver ."""'*"* *+ 2,525,707 | 2,525,792 | 9,525,788 | 2,525,803 | 2,523,383 521,775 
ee as Ee | ee ces) ie 
SB anny Rte ae saaara | 3aaaTs | 3a0.a75 | ats | MASTS 
7 . Leasiries. 1 150,000 
; —— 4,170.32 | 4,172,694 4,149,502 | 4.138.003 | 4,169,228 901,550 
maTk —_—__ 999.701 | 1,007,082 | 1.022.222 | 1,043,621 | 1,139,744 477.500 
j (ONAL BANK OF GREEGE.—In drachme (000's omitted). 
Z Jaly 15, | June 30, | J ine 15, | May Si, | July 15 
Anse ane a ' 
A Isai 
é eas ieee, 1520,781 | 1,537,428 | 1,664,776 1,691,166 ‘1,372,632 
4 *ecurities 4 08? 407 | | 
o and loan, 407 | 4,081,962 | 4,091,670 4096070 2,693,084 
Liabiries “nr 1,886,191 | 1,902,259 1,922.01 «1,916,919 921,611 
}- ~ *ireulanon 4,278,309 
le me S 4,278,309 4,341,547 4,430,967 | 4,296,068 | 1,708,003 
in te sight deen 1241-358 | 201401 | Serass | "a3oge8 |} 761.521 
G- Bbartt, Seposite gy, 445.187 | 1,499,594 1 301.658 1,350,216 982,528 
994,511} 91,643 1,023,545. 1,023,156 | 1,011,445 
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SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 








Aug. 25, | Aug. 18, Aug. il, July 2s, Aug. &, 
ae LiaBiLities 1123. 1925. 1923. 1923. 1922. 
onal naib Giala a thetencedidains 1,000 1,000 1,000 1,000 1,000 
Neer Ne ones ness see seeeeneeee 39 39 40 $0 2 
— _ segneeameae 10,321 10,493 10,712 11,003 7,389 
Bankers’ deposits ............. 5,47 37 4 ad 
one Asses, 5,470 5,29 5,224 5,061 . 5,691 
old coin and bullion ........ 533 533 533 533 255 
Gold certificates .............. 10,092 10,092 10,092 10,092 9,637 
Subsidiary coin .............. 125 125 1235 "125 "250 
Bills discounted (domestic).. 2,448 2,445 2,554 2,591 546 
Do IE ince caste, 416 462 493 488 7 
British Govt. Treasury Bills .. 1,000 1,000 1,000 1,000 
—— and advances to the 
PE tineccececenees 2,250 2,250 ’ 
Investments ................. 17 “47 aa tT oe 
Ratio of cash reserves to 
_liabilities to public ........ 68% 68%. 674% 663%, 812% 
BANK OF JAPAN.—In yen (000's omitted). 
| Aug. 18, | Aug. 11, | Aug. 4, | July 28, Aug. 19,) Position” 
ASSETS. ’ 1923. 1923. 1923. | 1923. 1922. \Jne 30,1914. 
Cash and bullion... 1,104,572 1,109,670 1.106.381 | 1,104,307 1,280,467; 221,320 
Discounts ....... 174,439 158,182 180,237 224,145 92,082 | 41,740 
Advances ........ 175,760 174,030 176,647 180,592 141,490 | 70,540 
: LIABILITIES, i 
Notes ..... ene 1,135,984 1,120,579 1,160,214 | 1,260,117 1,101,884 362,270 
Govt. deposits ... 884,956 890,354 829,125 | 800,556 759,491 87,340 
Other deposits. . 37,064 _3S, 707 se _ 37, 982 | ; 49, 057 _3, 737 iy 440 


IMPERIAL BANK OF GERMANY. —In marks (000’s omitted). 





' Sept. 7, | Aug. 3l,_| Aug. 23, | Sept.7, Position 
LIABILITIES, 1923. 1923. 1923. 1922. May 30,1914 
Gold and bullion... +20,196,456 421,446,144 422,548,663 §1,004.861 165,160 
Treasury notes ~... 107037,565,765 14,175,724,911 13,018,187995' 23.875 562 943.460 
Bills OR 0~ - -| 1849902644213,115186.3052733 596556325008 | 279,026,861 60,780 
IABILITIES. 
Notes in circulation 118203,856, 980 663,200, 050338/273906406882 252,373.738 2,013,860 
Deposits....... ++ ++ -/880639,099,037 591,079,833810) 526237237980 50,576,422 _ 342,340 
t This total now includes token coin at its face value. § Gold. 


RUSSIAN STATE BANK. .—Note-Issuing Department. 





_({In chervonetz—000's omitted.) 








Sept. 16, Sept. 1, | Aug. 16, 
SETS. 1923. 1923. 1923. 
Gold in coin and bullion ............... necicdins 8,438 ,490 6,982 
ca scala alalatc aig ae aateiek ens 73 73 73 
NI oa uclnewoduleienalba 2,408 1,896 896 
Drafts in sterling (less 10%).......cscccccsccccceece 599 406 401 
Bille (leas 10 % discount) ....cccccccccccccccccese 6,195 5,695 4,995 
Securities covering advances on goods (less 10%) .. 4,386 3,080 5,580 
LIABILITIES. 

NS Ncacawededubasrddcdgudadeecdccvasatwae 21,900 18,400 15,900 
Balance to which notes may still be issued ........ 200 238 1,027 
(Note : 1 chervonetz = 10 gold roubles.) 

BANK OF ITALY.—In lire (000's omitted). 

| Aug, 20, Aug. 10, | July 31, | July 20,, Aug. 20, | Position 
AssETs, 1923. 1923. | 1923. 1923. 1922. | May 31,1914 
Total cash ......, 1,464,290 1,434,849 1,451,785 | 1,456,078 1,339,913; 1,221,875 
Inland bills......, 5,151,625 5,186, 943 5262626 | 5,233,116 4,436,742 | 418,400 
Foreign bills .... 13,148 13,179 | 13,303 13,146 9,725 | j 81,300 
Advances to the 
Treasury -| 5,853,816 5,833,821 | 5,833,921 5,833,911 6,112,626 | nfl 
Other advances... 2,154,896 2,059,058 | 2,200,660 | 1,863,865 2,461,852 | 79,175 
Securities ...... 371,570 371,712 366,964 376,347 533,272 205,700 
LiaBILITIES. i 
Note circulation 12,800,082 13,077,216 |15,155,324 |12,970.694 153,757,727 | 1,556,925 
Deposits & drafts, 1,623.170 1,471,485 | 1,660,597 | 1,465,647 1,878,601 |__193,975 
NETHERLANDS BANK,—In florins (000's omitted). 
‘Sept. 17, | Sept. 10,| Sept. 3, | Aug. 27, Sept. . 18,| Posision 
AssETs, 1923 | **f a 1923. 1923. 1922. (Ma 30,1914 
ER ccteccenccoen: ea 7889 | 581,789 | 581,790 | 581,795 605,954 
ee 10,333 | 10,387 | 10,505 | 10,956 8,902 8,436 
Oscts. & advances... 356,322 354,911 423,827 | 327,002 364,451 = 163,504 
LiusB LITIES. j 
Notes » circulat’n. .| 967,270} 964,812 967,317 932,556 968,147 | 316,632 
a chateal _¥4663 | 31,719 | | 40,799 | 33,987 22,249) 5.018 
SWISS NATIONAL BANK.—In francs (000° 8 : omitted). 
‘Sept. 15, Sept. 7, Aug. 31, | ~ Aug. 23, | Bept. 5, | Position 
Asszrs. 1923 1923. 1923.'| 1923 | 1922 Maysiisi$ 
Gold...ccccscccsees| 626492) 626.586 526,585 526,440 607,317 
eee 98,607 - 99,454 100,412 101,464 115,090 
Oarlehens- ° 23,670 | 24,601 25,426 | 25,813 | 11,199 | oe 
Assete & advances) 276,046 310,183 262646 252,062 358,870 103,000 
Motes in cireviatn| 866190 | 877529 | gyso98 | 749,205 (995,925 
otes tn i i i | ’ 
its | 100,265 | 132348 565 118140; 290219; 33,750 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Bept. 15, | Sept. 8, | Sept.1, | Aug. 25, ; Sept. 16,; May 
foas.’ | teas. | 1928." | 193. | «(19am | SRS. 
Oe: cecéscomsess| Tee 272,676 272,745 272,776 273,662 
Balance abr. and 
ore bills ... | 47,093 46,7) 54,145 41,776 78,482 112,173 
Swed and for. i 
Gov. securities. . 130,117 | 130,118 15,118 143,646 74,007 33,465 
Discountand loans 271,448 278,350 292,382 248,944 385,070 112,668 
LiaBILitizs, r3 
Notes in circulat’n 541,825 | 544,567 571,406 514,519 | = — 
Deposits at notice 123,273 | 128,286 123,669 | 14,516 | 





NATIONAL BANK OF BELGIUM. —In francs (000 - s omitted). 





| Sept. 13, 
ASSETS. | 4923. 
Coin (gold & silver 


and bullion) ..... 347,623 
Securities ........ 1,018,308 
LIABILITIES. 
Notes in circulatn,. 7,139,547 
Current accounts | 421,653 | 


Sept. 6, 
1923. 


7,508 
977,471 


7,144,738 
426,357 


a 


Aug. B, 
1925. 


348,766 
1,015,509 


7,193,628 


"Hi 


8,466 
967,159 | 


1,0T1,3AS 
539626 | 





‘Position 
Sept. 14, May 28, 
1922. 1914, 


530.9%  SER,B50 
409623 697,600 
| 6501,105 | 934,160 
531120 113,135 


AUSTRIAN NATIONAL BANK.—In krone (00's omitted). 


ane T 
Sept. 7, 1925. Aug. 31,1925) Aug. 25,1925. Aug. 15, 1925. 

Gold eee oa ees PT3,390,999 73,390,999 73,390,999 73,330,999 

Foreign Ddills.......000+. 3,042.406.925  3,050,084,956 | 2,917,953,149 | 2.351 364 287 

Bills discounted ........ 664.357.5947 647,188,427 651,592,621 

Treasury bills .......... 2,556,718,937 | 2,558,718,957 asseaiaasT 

LiaBiLitizs. 
otes in circulation ....' 5,870,550,044 | 5,894,786,.367 | 5,458,159,292 §,557.215,718 
— rasa eae **, "944,452,039 «415,383,400 «722,398,478 40-647, 841,387 





ae 
a 
HI 








‘Sage 


Wohsppre aces,» 


sa 
j 
a 




















oe 
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THE ECONOMIST. 


HUNGARIAN BANK —In krone (000’s omitted). 





Sept.7, | Ang. 31, Aig 23, Aug. 15, Sept. 7, 
ASsETE. 1923. 1923. 1923. 1922. 
Gold coin and bullion, bill: 22,303 22,283 22,374 22,484 13,010 
Silver coin, &c. ........++- 594 594 594 594 597 
Bills, warrants, drafts, &c. 303,991,195 273,604,918 248,652,922 225,255,333 52,514,557 
Loans ..... evvcccee ccovcs 1,801,914) 1,788,821 1805,158 3,375,529 ; 1,812,701 
LaaBILitizs, 

Notes in ciroulation........ 444,055,794 399,486,871 344,311,135 314,330,375 48,839,762 
TERED ccc. ccvcee oc cece 34,003,411) 23,628,852 31,664,431 22,260,776 4,704,919 
BANK OF RORWAY,—[n kroner (000’s omitted). 

Sept. 15, Sept. 7, | Aug. 31, | Sept. 15, tior, 
AssETs, 4925. 1923. 1923. 922. May3l,1914 
Coin and bullion—Gold ...... 147,287 147,287 147,287 147,291 44,224 
Balance abroad and foreign 
evapesece . 18,640 19,149 19,926 39,857 28,533 
Norwegian & Foreign Govern- 
ment OB . cdocccccoce 9,052 9,052 9,052 9,415 816 
Discounts andloans ......-. 954,992 460,44 462,416 433,144 76,911 
LisBILiTIES, 
Notesin circulation ........ 394,250 399,401 402,169 376,396 113,484 
Deposits atnotice .......... 102,656 102,753 103,737 130,929 7,188 


Through Royal resolution of February 3, 1922, it has been resolved that the ex- 


t 
millions from 


right of issuing bank notes has been reduced from 60 millions to 25 





ebruary 4, 1922 (thie day included). 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Aug. 24, Aug. 17, Aug.10, Aug. 3, | July 27, Aug. 25, 
ASSETS. 1923. 1923. 1923. 1923. 1923. 1922 
Govt.securities ....  11,59,07 | 11,59,79 12,43,75 13,73,99 14,38,01 12,4C,78 
Other securities .... 1,30, ,30,66 1,30,66 1,30,66 1,31,56 1,28,31 
GRID canecccdsecees 16,23,86 16,32,85  16,70,52 6,83,35 17,3358  16,96,12 
Cash credits ....... 30,25,03  30,30,43 30,79,60 31,56,09 31,79,89  25,57,96 
Inland bills ........ 452,14 4,85,02 4,65,07 4,70,31 4.63,94 3,61,98 
Foreign bills........ 26, 4, 25,47 85, 79,18 8,36 
Dead stock ........ 2,41,83 2,41,64 2,41,32 2,41,18 2,40,08 2,44,51 
OS Ses 25.64 28,82 29,43 29,27 21,42 23,32 
Bal.with other banks 8,37 14,59 80,37 19,19 14,10 25,92 
GE ccccccccsocevs 37,94,41 36,63,99 36,61,14 36,73,73 36,2847  44,98,48 
LIABILITIES, 
Subscribed capital... 11,25,00 11,2500 11,25,00 11,25,00 11,2500 11,24,52 
Capital paidup .... 5,6 5, 5,62,50 5 5 §,62,38 
Reserve ........00.: 4,35,00 4,35,00 4,35,00 4,35,00 4,35,00 4,11,85 
Public deposits .... 22,8695  22,52,23 24,07,99 15.28 29,03,94 27,37,28 
Other deposits ...... 71,18,18 71,05,00 71,41,58  71,70,78  69,57,87  69,47,37 
0 69,56 67,27 69,01 70, 57, 
The aboveincludes— £ £ £ ce £ £ 
DepositsinLond'’n, 206 302 590 327 | 338 218 
Adv’nces in L’nd'n) 305 273 277 396 408 520 
Gash, &c., at othe: | | 
Benks in London 48 89 | 529 | 118 8 | 162 
BANK OF FINLAND.—In F. marks (000's omitted). 
Sept.8, | Aug. 31, Aug. 23, Sept. 8, Position 
ASEETS, 1923. 1923. 1923. 1922. May30,1914 
DOE coscsescercemepeccoces 42,704 42,704 42,704 42,625 35,091 
Balance and foreigr 
SEE wteenunsseees A 507,238 399,822 421,785 170,530 90,379 
Winnish and Foreign Govern. 
ment securities ........- 571,411 571,414 571,415 697,511 21,826 
Discounts and loans....... 794,414 889,544 855,470 | 813,435 105,151 
LiaBILiTizs, 
Motes in circulation ....... 1,389,329 1,389,701 1,348,330 1,360,281 123,941 
Deposits at notice ......... 312,414 287,094 310,513 116,277 21,225 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
Aug. l, July 25, July 18, July 11, Aug. 2, 
ASSETS. i 1923. 1923. 1923. 19235 1922. 
Coin and bullion 27,052 27,014 27,101 27,099 26,660 
Ot which gold ......, 8,577 8.577 8,577 8,577 8,577 
Balances abroad ...| 72 899 61,597 610% 58,104 3,661 
Discounts.......... 228,783 230,407 214,050 205,459 150,417 
Government loans.. | 1,035,127 1,035,127 1,035,127 1,040,354 720,089 
LiaBILITIES, 
Notes in circulation., 1,253,363 1,224,803 1,228,436 1,231,082 843,659 
Deposits .......... | 42.489 57,988 54,851 55,282 44.869 


POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 


Aug. 51, Aug. 20,. Aug. 10, | July 31, Aug. 31, 

AssETs. 1923. 1923. 1923. 1923, 1923 
BOE. ccveccccccccccccccece: 497,953 46,888 46,867 46,857 31,625 
GEE copesce coencccvceese ° 32,877 35,040 34,908 34,756 44,132 
Foreign ooin (a) .......... 2,250 2,242 2,275 2,952 122.985 
Foreign banks (a) ......... 24,327 26,377 26,773 30,692 1,777,433 
Advances to the Govt...... 6,473,000,000 5279700000 4602000000 4150500000 285,000,000 
Private — and discount: 2,009,419,073 1551726780 1368466407 1148963791 77,446,507 

IABILITIES, 
eae > ciroulation ........ 6,871,776,522 53901937] 2 4887351221 4478709058 385,787,489 

ED 0 0venecesse0scsnsces 


BANK OF LATYIA.—In gold francs (000’s omitted). 


| 

A8SS@Ts. | 
RARE - knee antes 
Gold coin & bullion.......... 
Of which held abroad...... 
ER EES cc nnenceneetee 
Discounts and loans..... 

LiaBILiTIEs, 
Notes in circulation 


Capital paid up ..............] 
Governm'nt deposits........ 


Other deposits . . 


BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). | 


Aug. 31,/ 


~ ASSETS, 


Sept. 7, 
*Liabilities of the 1923. 
Austro- Hungarian 
Bank to the Bank- 
ing Office ....... 10,096,913 


Dise’nts & advances 1,525.11] 
Gold & silver hold'gs 1,060,668 
Foreign bills and 


balances abroad.. 2,451,998 
Other assets. ....... 486.154 
LaapitiTizs, 
State n'tes circ’ltn.. 9,081,484 
Deposits .......... 5,563,143 
Other liabiliti , 973,197 


* Resulting from 


1,727, 763,993 1458538666 1252079130 1042638778 59,293,859 


(a) Gold marks, 


Sept. 12, 
1925, 


15,739 
15,798 

3,744 
60,999 
23,821 


23,000 
10.000 


1923. 


10,096,313 
1,539,827 
1,060,308 


2.445.017 
$87,022 


9 218.475 | 
5,505,830 
906.782 | 


Sept. 5, | Aug. 15, |March 14, Nov. 22, 
1923. 1923. 1923. 1922. 
15,345 15,281 3,391 3,085 
15,794 15,792 13,251 12,993 

3,744 3,744 172 oe 
61,409 59,565 39,900 24,466 
23,141 21,904 13,166 9,551 
23,000 23,000 15,287 4,005 
10,000 10,000 8,000 8,000 
36,200 33,418 22,329 16,697 
40,759 40,225 17,877 16,995 



















Aug. 23, 
1925. 


/10,096,913 
1,519,402 
1,055,813 


2,538,241 
565,077 


8,779,059 
6 124,688 


871,699 


banknotes, current accounts, Exc 
Austro-Hungarian Bank and taken over by the Banking 


Aug. 15, | Aug. 7, } Sept. 7, 
1923. | 1923. 





| 
10.096,913 |10,096,913 
1,533,356 | 1,567,122 
1,055,458 1,055,288 


2,559,599 | 2,577,326 
663,686 713,567 


see 9,143,946 


1,894,484 
725,432 


1,631,901 
724,745 


: 10,066,720 
6,055,815 | 5,985,771 | 2,945,631 
885,674 | 880,499 2,060,924 


uer bills issued by the 
ce, 





















| Sept. 8, Aug. 31, Aug. 22, . Ang, 5 
Assets. 1923. 1923. 1923 1923," Sept 
MG wcrccccscesseee 63,071 63,105 63.065 63.063 ima 
Other coin and notes 20,164 19,429 17,962 20.28 SLE 
Foreign credits.... 347,327 346,863 343,973 345,692 17.08 
B ecescccccccocce 1,331,507 | 1,292,87€ 1,253.179 | 1.994.945 , La 
Govt.advances..... | 4,568,639 4,568,637 $568,617 4 Sem.ane m= 
Notes in circulation. 5,842,833 5,719,291 5,605,31 5,650.371 5) a 
State credits........) 375,156 373,136 373,116 | 373197 TSE 
Deposies .....---.---' 530,762 613,280) Sass 
LONDON RATES. 
S.. |\5..\8.,\8.\8.i¢ |e 
as dh 28 28 eh ce 4s 
ais (se Fire 
Bank rate (changed from 3% July 5, % | % o% " ‘oT oe 
SD Sipe enn ae ne hs obeoneneen.o> 4 4 4 4 4 
Market rates of discount— | . 
60 days’ bankers’ drafts......... Sts | 3 33 bh 13 23 a: 
SmMORGAS’ BO 2... .cccsccovsccenes 3% | 3% 4 343 Shada a: 
4 months’ do ........eeeeceveess 3% 3h 8) 3) ESA i 3h gl 3 3 
6 months’ do ......cccssccveceess 3; Bas As eR Tw Ts 
Discount (Treasury Bills)— 7 | S 
S mOmtasl . ccccccccesesccccceses 22 23 23 2i i 21 ” 
Loans— Day to day..........+00.-055 24 2 3 24 2 1% 6fh ae 
NED. coknirncaG.0esStSer oes susevers 24 24 24 23 % it ‘id 
Deposit allowances: Banks ........ 2 2 2 ; i: if 
Discount houses at call .......... | 2 2 2 12 |2 is 
At notice...... Sees yo seeseees 24 23 | 2 3 13 mf 
+ Additional to those offered by tender in the preceding week 
Comparison with previous weeks :— 
——s — ar ~ | ee eee — — i — —- 
| | Bank Bills. Trade Bills. 
8 ses 
33 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. § Mons 
1923, % % % % Se % % 
Aug. 17......| 2 34: 3¥s 4 + 4i¢ q 4 
24 wccce- 2 34 37k ¢ 3 3 3 33 4 4 * 
31 eeeee 2 3 hs 3 a. 3; 4 4 4 
Sept. 7...... % 8©634 3} 3% 64:4 
14 wees. 28 + 3} 3; 33 44 4 
ee 2 a 33 3g 4 43 4 
OVERSEAS BANK RATES. 
Changed. ) Changed. % 
Amsterdam .... July 18,1922 .. ? | Madrid ......+. Mar, 23,193 .. 5 
Athens ereecere Jan. 14, 1923 ee ve Paris eeeeeerere Mar. 11, 1922 : 
Berlin .......6.. Sept 15,1923 .. 90 | Prague.......... May 28, 195 .. % 
Brussels........ Jan. 22,1923 .. 54 Rome ...... eooe July 11,1992 .. 
Bucharest...... Sept. 4, 1920 .. 6 | Sofim .....+.-- - June 14,1919 .. & 
Budapest ...... July 5, 1923 ., 18 Btockholm ..... . July 1,192 .. 4 
Calcutta ...... June 28, 1923 .. 4 Swiss Bank 
Christiania .... May 1,1923 .. 6 _ places........ July 14, 1923 .. . 
agen .... May 1,1923 .. 6 | Tokio .....s..04 Nov. 18,199 .. : 
fors .... Sept.13,1923 .. 9 Vienna ......+6 Sept. 2,192 .. 3 
Lisbon.......... Sept. 12,1923 .. 9 Warsaw ........ Feb., 193. . 4 
New York Fede- Loe — 
ral Reserve .. Feb. 21,1923 .. 4h | Irish....-.--+0+ July §, 1% 











RATES OF EXCHANGE. 








Sept. 22, | Sept. 14,  Sepi.+ 
London on Usance Par. Fon. 1923 133, 
ris ...e.e--ifranceto £1 | T.T, | 25°22) | 58° 20-25 | 7790-7800 ES. 
Berlin ceeeeeimarks to £1 TAT. | 80°43 6150-6200 $0 48).000 een 
Vienna ...... krone to fl 7.7 | 34-08 5B0/S30.000 | ay is) 
T.T, | 90°43. 33,000-34,000 1,250,000 130008 
Bukares £1 T.T, | 25°22§ 680-700 S100 ep 
Budapest .... kr. to £} T.T, 24°02 10000 75/500) 0 - 
OConstantinop astresto £) ‘T.T, 755—775 760—780 ‘TH 
B...seeeee lOVAS tO T.T. 
Belgrade...... dinas to £1 7.2. 
Amsterdam .. florin to £1 T.T. 
Brussels ..-... francs to £1 2.2. 
Christiania .. kroner to £1 7.2. 
Stockholm .. kroner to £1 T.T, 
agen .. kroner to £1 T.T, | 
He forse .. F. marks to £) T, 
BUG cccceses marks to £) =. 
Riga.......... Lat. rbl. to £)} =, 
Greece ..... T, 


T 
7 
7. 
drachmetoé) - 
T 
T 


Isaly.......... lire to £1 »T, 
Switserland .. francs to £1 -T. 
Madrid ...... pesetas to £1] TT. 
ssseeee. pence toescu. TT. | 
+. piastres to £) | 
Sew York .... dollars to £1 le | 
Montreal ....dollarsto £1 Cable 


Buenos Ayres. pence to 


+ Rate for previous day. 


” ” 


1923 n — = 


4r 
Rio de Janeiro pence to milse.90 day: 16 


§ Sellers. 


MOSCOW QUOTATIONS FOR TCHERV 


According to advices received in London © 
the following are the Moscow quotations 








ONETZ. 


68 ist 

twontevideo .. pence to peso, TAT. | oe, .oy =D a 
Lime ee a, Bing-to Per.£2 90 dar | 9% prem 9% OM pee! 
Calcutta .... ster.to rupee 1.T, |) 1080 ls Sid-4jd 1s Pee Lets 
Bombay ...... ster. to rupee) TT. i Gold 1s 54d }yd le #48 i 
Madras ;..... ster. to rupee, T.T, | Sown. ls 3,4 )4 1s S4°010) ys ea 
Hong Kong +» Ster. to T.T. j oe 28 d-734 a 944 ee 
Shanghai ....ster.totael 7T.T,  .. Se Sd6d Sele, yy 

ees. 8ter, to dolla, T.T. we | Bs 3ggd 4d 288 - 25 148 
¥ -eter.to yen = T.T, | 458d Bs 2hived MOA ae 
Manila todollar| T.T, | 24°066 {2s 2d 88 t "i-® 


o September : 


for Tech ervonet2 — 

Sept. 13, sept 
1923. = 

Roubles. a) 3 


1923 issue to the Tchervonetz .... 2750 
1923 i 


574 


us 
€85 


—w 


aie eso 


September 22, 1993 f 


NATIONAL BANK OF THE SERBS, &€.—In dinars (009. -.. 
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CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
10 Sept. 2], Aug.16, Aug. 30, Sept. 6, Sept. 13, Sept. 20. 


1922, 1923 1923 1923 1923. 1923, 
% % % % % % 
Call MOMEY ««-+2+++>++ iesnotie a + 3 ee et as 4 ~ & wa © 
a0 daye’mizedcoll) 44 .. Sd «- ee f# « 5s. 5 
Tims money(90 days'mizx —_———————-Selling Rates,——— : 
Bao aceere—eligible, 90 days Mo «6 we a4 = Se &. @& 
Non-mem.—eligible, 90 days 5) .- 4% «» 48 .- 45 .. 48 .. 43 
Ineligible, 90 days .-.+-++ Jn a a + Se te 47 we 4 oe 43 
Commercial sccept., 90 days .. aie. Tie SUE oe: WER ao 53. «58 
———— sien ; 
om Par Sept.21, Sept.6, Sept. 13, Sept. 20, 
me Level. 1922. 1923.’ 1923. 1923, 
ran ma 
= (440 44868] 4512¢ 451 
Cable......--++ ; Dollars tor £1 | 48666) 44287 452 | 454 45437 
een | 44262 45118 | 45375 45406 
Paris ......cheques Cents for ] franc 19°30 7595 5°5475 | 5°7825 5885 
Brassels ....-. »» Cents for 1 franc 1930 | 7185 45475... 4945 
gwitseriand .. », Cents for 1 franc 1930 «18700 = 1800 = 178 ~Ss«17°71 
Italy ssceseeeee » Conte for 1] lire 1930421 4265 4414-475 
Beri s...see Cente for 1 mark 2383 007 000025, 00001 0000 


VieNDA ....c0++ 1» |Cents for 1 krone 











20°26 “0°0014 001412 001412 001412 
Cents for 1 peseta 1930 15°20 861339 1S3%6 1352 


x2" Cents forlguilder | 40195 3879 3921 3936 3931 
Christiania .. », - Cents for 1 kroner 26°80 11681 1618 1612 16°07 
Stockholm ...+ 1! 12652 2654 2657 26°55 
Athens .....0+. »» Cents forldrachma| 19°30 2°25 1:36 1:36 184 
Montreal....00 os Cents for Can. $1 100 99°98 ae ee oe 
Yokohama .... », Cents for] yen 4985 48125 486 48:3 485 
Hong Kong.... », Cente for H. Kong es 57°30 52°4 52° 529 
Shanghai ....», Cents for] Shng. tael ou 77°20 80°50 70°8 71°25 
Calcutta ...... , Cents for 1 rupee - 28°70 30°25 .. 1308 
Buenos Aires.. ,, Gold pesos for $100 | 103 124°25 13525 (13°25 13125 
Rio de Janeiro ,, Cents for 1 milreis 32°42 12°60 97 97 9-85 
Valparaiso .... ,, Cente forlreso | 2060) | 14-25 (12 ' 12 12:12 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Country, ParValuo. 


Bensdor .......0+++. SUcres 00 £1 oes. 1000 Sight London Sept. 15 


Venezuela .......... Bolivares to £1 .. 

Colombia (Bogota) .. Pesos to £20 ....) 100 

N seeeseeees Cordobas to £1 .. 4°8665 
San Salvador........ Colones to £l.... 9°73 
Gustemala.......... Pesosto £1......; 90°23 
Costa Rica.......... Colones to £1....; 10°45 
Et caconesesoned pence toBoliviano, 1920 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 


From July 13, 1923. 


London on South Africa, 





Usance, Year,1923. 
" Sept. 12 
" Sept. 18 
rT Sept. 4 
tl Sept. 15 
" Sept. 14 
u Aug. 30 
ee Sept. 17 





Rate, 


18°3€ 
24°65 
96:00 
4°80 
9-40 
282°5 
20°45 
164 


Union of South Africa, 


From July 11, 1923, 


South Africa on London 


Buying. Selling. Buying, Selling. 
(a) 
ee 14% prem. 14% dis. 2% dis, 
_ par i ” 42 = B%HWO% 
8% dis, t1yk% 24% t8% » 
ign | HX s | OSM 1n% ° 
% 3 % ” 15% ” 





" tit* " 
3 oO $2 


4n 


16 
o 
4 tx /o ” 


+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 





_MMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND, 


London on Australia and 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100, : 


Australia and New Zealand 





; New Zealand, on London. 
- Buying. Selling. Buying. Belling 
Aus. New Ans New Ans New | Aus- New 
: tralia, Zeal’nd, tralia, Zeal’nd, tralia. Zeal'’nd. tralie. Zeal'nd 
ae ae ee Ee ge Peg Bee he: 
able us o> ee ** ee } *. ee } * . 
On demand” as . 101 101; | 9B es 1 1 
pices A Hah ama) | 
saz] om) om) | ot | a of 
10 days | 97 ov a 7 | 8 99 
i ee ee —— oe : ha -_ 
The fog DEA COUNCIL BILLS AND TRANSFERS. 
Owing is a summary of applications and allotments 


tor India Counci 
September 15, 1923 :— 


A ‘ | 
Rate. Pplica- Allotments. 











| 


i 


| tions, 
Bills ; Re, Rs. 
ans 14%,  10,50,000 nil 2 
Vet, TT 14 
I$ | 40,00,000 ° 
142, | 13500009 | *'75:000 - 
tannin, 13 | seo 


t% | 3%©,00,000 24 vee 


— } 
—— 


io —_2%5,50,000 30,00,000 | 
lacs will be offered. 


| bills and transfers in London on Tuesday, 


Allot- Average 
ments. Rate. 


Rs. | 
Bills. 
Calcutta.. | 
Bombay... oe 
Madras.. ee 
2. 
Calcutta, } 
Def. .. 30,00,000 | 
Imm. .. és | 
Bom bay, 
i ss 
Imm. .. 
Madras 
Def. .. ee 
Imm... 





1/4187 


| 


re 


INDIAN TREASURY BILLS. 


March 31, September 15 
1923, 1923. 
Rs. Rs. 


Outstanding with public ........  21,63,45,000 .... 6 
In paper currency reserve........  49,65,00,000 .... 49,65, 














Total ..cccccccccccceese TSR46.000 .... 561260688 
India Office, September 20, 1923. 
BULLION. 
IMPORTS AND EXPORTS OF GOLD. 


Week ended September 19, 1923. 





























Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 

From— £  To— ‘é 
British South Afrioa...... 1,073,308 Poland (including Dantzig 73,300 
British West Afriea . ase 27,748 Norway ges rime ged 291 
Anglo-Egyptian Sudan 451 U.S.A. oa 1,129,469 

Egypt 250,000 
SN. «nas wn era wales 4.5635 
OUGTINMES on v0 cecssceees 34,729 
British India . 194.540 
; Other countries 1% 
Total declared value oi Total declared value of ————— 
SND xencecasiccescuel imports ..... . -«) 1,687,018 
Messrs Samuel Montagu and ¢ { s f s S 
ember roth: 
GOLD. 
The purchases of gold on behalf of the Indian bazaars 

been on a small scale, so that the United States of A 

will receive quite a good proportion of the supplies in t 

this week. Gold valued at $3,500,000 has been received 


New York from London. The following were the United 
Kingdom imports and exports of gold during the mont! 


\ugust last :—Imports, £.4,192,700; exports, £.3,760,423 
SILVER. 
The silver market has remained steady during the kk 
China has again been a seller, but offerings were read 


absorbed by the Indian bazaars, who have been active buvers 
of silver for shipment. As China sales are mostly for forward 
delivery, cash silver has commanded a substantial premium, and 


the difference between the two quotations yesterday widened 
to 7d. The spot price to-day—j31}3d—is the highest touched 
since June tgth last, and, prior to vesterday, this was also the 
last occasion the premium on cash was as much as ed 





The trappers and 
hunters who opened 
up the great North 
west cached their 
stores, pelts, and 
other belongings 
when desiring them 
to be left until 
called for. 





TF The caches were often not very carefully hidden, 
but they were seldom violated. The unwritten 
law of the wild held them secure. 


No treasure hoard enjoys the same natural 
security to-day in more civilised countries. The 
modern burglar respects nothing, and can find a 
way in anywhere. 


The only thing that has been too much for him 
is The Chatwood Safe. 


It is, in fact, the constant failure of his carefully 
planned and desperate attacks during the past 64 
years that has established the unique reputation 
of The Chatwood Safe. 


It is impossible to obtain a greater degree of 
security against all risks than that offered by this 
triumph of steel and ingennity. 


The New Chatwood Safe Book, 

= » containing full detatis of the 

THE Since 1858 security achieved and offered, 
also expresses tn some measure 

CHATWOOD the high ideals of the firm. 4 
postcard brings a copy gratis 





_ THE CHATWOOD SAFE CO., LIMITED, 
‘Bankers’ Engineers, BOLTON, Eng!and. 


MM) 


Pee 
bE} 


j 


¥ 


att LTS, Kae aay SEF 
pets oanee ii © rand Neill tna tian 


ala lt i ltt hal ee ee 


Seo sii gh ie OAR aha TRA 8 OAT AY a 


a a nicer atk macaroni inten Dee diate de 





pitta he RE 








: 


ns 


er 


i. i tn 


— 





ga sion 


caraposaramiantir: #* 


on ot 


454 THE ECONOMIST. 


[September 22, 1993 


Inp1an CurnrREeNcy RETURNS, 
In Lacs of Ru J 
, ae a Sept. 7, Sept. 15, 
1923. 1923. 923. 

Notes in circulation ..........ee++ 17,630 .«. 17,656 .. 17,736 
Bilver coin and bullion in India .... 9,497 .. 9,473 .. 9,555 
Silver coin and bullion out of India .. 6 vis ee 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. 


ANALYSIS OF BALANCE-SHEETs. 





BRITISH CELLULOSE AND CHEMICAL MANUFACTURING 


February 28, 1923. 


LIABILITIES, Compared SSF 
with June} ASSETS, Compareg 




































































































































ao . se te 7 Amount. 30, 1921. | With June 
Securities (Indian Government) .... 5,751 .. 5,751 .. 5,751 £ "s Freehold land, ge = 184 
Securities (British Government).... ee ee ee ee ee 74% cum. pref., £1 4,250,000 .. Bs | _ buildings, &e...’ 3,445.3 Sa. 
. . . a Ord. shares, £1... 1,150,000 .. —1,150,000 Inaugural produc- > SBA 
The coinage during the week ending 15th inst. amounted to | ist mt. 8% deb... "300,000 -. + 300,000; tionexpenses.. alee 
4 lacs of rupees. The stock in Shanghai on the 15th inst. 6% ine. - we — o—® seas Preliminary ex. wae 
. . ~ | AAO .ncacuce “* : 7 . Dy 6s6s¢cces ras 
consisted of about 27,200,000 ounces in sycee, 35,000,000 dollars, Sundry creditors. 119,109 |. — 153,318 | es. 1 ascesy “7 MM 
and 170 silver bars, as compared with about 27,800,000 ounces Furniture, he. gy tS 
in sycee, 36,500,000 dollars, and 1,600 silver bars on the 8th | ‘autem ace 
inst. | Stocks .......... 176,49 .. + thas 
| Sundry debtors.. 74,862 .. 4 2,06) 
GOLD AND SILYER PRICES. | Cash ....-5....0. 100580 | sn 
a : — : = Profit and loss .. 491,782 .. — lal gx 
Total........ 6,190,109 .. — 812,318;  Total........ 6,190,109 ., — gina 
Gold. — gilver—Per Ounce. Bilver. _ 
1923. Per Date. Cash 
Ounce. Cash. Forward. : 
: s 4 da da | @ MINING OUTPUT STATISTICS FOR AUGUST, 1993, 
Sept. 15.. 9010 313 | 31g Sept.28,1917 | 493 sionne 
Base 90 9 314 j Sle 28 1918.. 493 Tons Gold Recovered. 
18.. 90 9 31s | 31g 26, 1919..; 633 Crushed. pai 
19.., 9010 31%) 31 24, 1920.., 593 “— a 7 
20.., 9010 325, | 31 23, 1921..) 414 Ss Ss wee | Cate 
21... 9 8 32g. | 32 22, 1922..| 35} ame. | BS | Mi.) 25 | Tom 
33 oF 
Gold. Tons. | Tons. Ozs. Ozs, Ozs £ Z 
HamptonCelebration(W.A.)| 1,047) .. | .. ee ee 2,178 
COMPANY NEWS. SED ona << <cacisedwciaianed | 1ego fs | fo. | C. a; 
que Prestea B PA"......--1 5,758) 900)» ee __ 9.858 
DIVIDEND ANNOUNCEMENTS. Output. Other Notes in Retarn, 
ee eee | Rate % per Annum, except where | Dividend Tin. Tons. 
marked % or stated in Cash. POR Wreeee $F Memes, .... .scecccncccvecs | 504| 
*Interimdiv, | + Finaldiv. | Years. I ae od | 4 | 
Name oi Company. Interim Date of Method |; p,. i. | ' ; 
or Pay- | of Y 1 oo Chinese Engineering ...... ce Sales of coal week ended Sept. 8tb, 82,56 tons 
| Final. | ment. | Payment. oar veous, a ae ha eee nied 71,250 * 
7. ne eee scellaneous. ; ; 
Buenos nana Socal Benthern ..| 4% \Oct. 24| Less tax 2 ® Tehidy Minerals .......... | ° | Production of China clay washed 1,250 tons 
Buenos Ayres Western.......... 4 %+ Oct. 23) Less tax 7 4 : dried 730 tons ; despatched ee tens 
Central Argentine, Ord. ........ 34% Oct. 25) Less tax 6 4 Conmish Reslia ...<ccoccess “eo Production of China clay washe? 1) oom 
ee eee chens |... |Oet. 25| Less tax 6 | nil dried 1,474 tons ; despatched 64 tons._ 
New York Central Railroad ....| 12% Nov, 1) ve aot ae ' 228,399 short 
rj ’ : S Fatcon Mines.—August: Crushed, 17,157 tons of ore producing 228,599 shor 
Nizam's ~~ eecewerseces Tht | Less tax | 10 | 7 tons of blister copper, containing 2,206 ozs of gold, 44) a pe 
veti : = ' } value £23,878 (taking copper at per short ton, gold a po on a 
ae aeee fC Srl per orl ‘Decrtasedoutput due fo movement of ground Opp leas afer 
Yokohama Specie Bank ........ 12 <4 | se grade. 
Insurance. | 
RR | 5/ ps." Oct. 27| Tax free ee oe 
General Accident ..............| ye \Nov. 1) Less tax oe ee 
Yorkshire aeenee. peseeteee %* }Oct. 19) Tax free ee - . 
ning. 
Broken Hill South ......... -.++-(1/6 ps4 Nov. 2 _ ee o° Reports and Potices. 
Gopeng Consolidated .| SS p.s. ‘Sept. 29} Less tax ee > 
New Jagersfontein.............. | 3/ ps.” os. 3 se + eo 
Oriental Consolidated ..... -..../50 cents p.s. Oct./15 eo oe ee 
Shamva Mines...... ee 5%* (Oct. 18 és 5 ance Corporatics 

San one Rubber. | The directors of the General Accident Assurance Corporal’ 
Associat Bt BEM noscssscs 2O%t | «.. i cae . , y > ille 5 r 
aconneiia San tagheni CRON ate a? al — = S| = Limited, announce that Mr Stanley Norie-Miller, ie ‘e 
Grand Central (Ceylon) Rubber. 3%* Oct. Less tax . ee M.A. (Oxon), has been appointed deputy-general manager, and Mr 
Highland Tea (Ceylon).......... | Ta%* +» | Less tax a o6 . . te Constable Hunter }o!0! 
North Labis Rubber............ ot s+ | Less tax 4flopin &) 10 |: Godfrey Scott Pearse and Mr Patrick Constable 
Scottish Ceylon Tea ............ 10%* on Less tax a os Ci ion. 

Other Companies. - | foreign managers of the corporation eee 
Aird and Coghill ................ Re ee Ms Th\ Th We are informed that Henry Hope and Sons, Limited, ; : 
ST aa 10%* Oct. 16) Less tax Me si : wmat , iv act for the steel Wit: 
Argentine Land and Investment 74%+ Oct. 5) Less tax 10 wick, Birmingham, have received the contract ; This contract 
Bath Grand Pump Room Hotel... ea | Tax free 10 dows for the new General Post Office at Shanghai. hence tl 

Pickticsss devene 9 Jet. | . i WS TO! 
Benvett, Lindley, nl Go........ " ie a i Less tax. ‘4 we follows the recent completion by the same firm of the windo = 
British Aluminium ...... caeees | _5* (Oct. 1) Less tax - ee the new Hong Kong and Shanghai Bank and the new mumitip 
Cons. Waterworks (Rosario)..... 3 %* Oct. 1) Less tax oa ° =a 9: . . 
D. H. Evans and Co............. | 5%* (Oct. 18} Less tax a am buildings in the same city. 
EO 95:5 sessntabbawss | 18% (Oct. 1) ae : quem 
— SY cc vukidi chia aeeuwne . Sept. 29 Less tax ° 
tlectric Supply Corporation ... .| 7* Sept. 26) Less tax : a 
Poolerick Mele... as ae io | ‘6 GOVERNMENT STOCKS, &c. i 
SE stm ankcabnnils wahickenits | 10* Sept. 11) Less tax ele ae N 
Gandy Belt Manufacturing ....| 1/6 p.s Oct. 1) Tax free ae io GOVERNMENT OF VICTORIA 5 PER CENT. CONVERT and 
Henry Tomlinson .............. 5* | Nov. | Tax free + |.» | 1932-1942.—Holders of Victoria 34 per cent. sto. k, 1888 an a  - 
> . . ys - rn $7 
a a Oc 7 Less tax : xe the 64 per cent. stock, 1923-25, repayable ee 24th 
John Barker an@ Co............. 10* = a ‘* | reminded that the offer of conversion expires on iona@) ‘the same 
London United Laundries ...... Gh%t |... os 10 | 8 | instant. The list for cash applications will close om © 
Mexican Petroleum ............ 4% (Oct. 20 i oe date 
Mississippi River Power, Pref... $14 p.s Oct. 1 - | 7 
Monte Video Waterworks ...... 3%* Oct. 1 Less tax } | BANKS 
Natal Land and Colonisation .. 5* Oct. 1 Less tax | ’ Greece, 
*an-/ ' y PEER cnccce . det. | ° 7 
Soacan: Stalin anit hemes - : & oe . ' = °. os BANK OF ATHENS,—In view of the trials underg: ~ re we 
Pearson and Knowles ... ........ .. - Less tax | § 5 during the last twelve months, it is interesting to cask a 
Pryce Jones ..... .....seee eee * .: figures of the following half-yearly balance-sheets of the 
Rio de Janeiro City Improve- | : 7 $ . i smi 

SEE dati. stn dha dicke’ 5° Tax free Athens, as drawn up on June 30, 1922 and 1923: 

Shanghai Electric ..............| 6 %&° Less tax 4/Thin & | rant 
Shawinigan Water, &c........... 13% fa LIABILITIES. 1922 Jane 0.1% 
Shrewsbury and Wem Brewery, dane, , Drs. 

Pref. Ae keh ane bobbies .10/ ps. Oct. 1 Less tax ad : x 49,0ro.ne 
Sir J. L. Hulett and Goma...) Free of 8. Africantax | 8 | 8 | Capital, fully piid............. petogagbodupebesees 10 "Saas 
ETS EERE: 2% jOct. lj ae I Ni i a 5,250,000.00 «- 7.600.000 
Vanden Berghs .. ae l ps | Ik PD UIIUD o ninanes Saavsnebsdoceccensesoeses 5,600,000.00 5,602,572 

Brown BroruHers announce that, having regard o resalts of ‘ast year and to eens eames eA ers: NE PAS ON 493,560,546.62 = 677 a 
fact that trade bas not vet shown any marked improv. ment, directors deem it | Currentaceounts 84,688,583.71 «+ ios 
advisable to postpone consideration of payment of dividend on cumulative pre- | Foreign correspo dent ei eee 18,614,48 .24 «+ 6 we 
ference shares, due Oct. lst, until after co» pletion of accounts for corrent \ear. Chequ s ohio eer eenees ee 15,696,141.63 -- 510 eas 

Marrix and Ween.—The directors announce that, although the bus ness for | Unclaimed ie eters els 2.558,54550 ++ dp oat 
the present year is in excess of the similar period of iast year, they think it right Interim dividend, free of Greck tax. Peet 2,400,000.00 .- 2 4145 
~ a peenabiass Gant, owing to the adverse foreign exchanges, they feel Profit and Senate pengubenaboaasaes ae z 9,528.867.58 . 

raden wait until the accounts for th bh b . . a esoncenee cceecccvcevcceces 
ctlesing the declaration of a dividend on Selatan aio 


the preference or ordinary shares. 
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ASSETS. 194 

aa greasary bills ..... ie OEE ; 386,351.91 244,070,397 95 
Cash 19 — ae banks abroad .....- eeenees e+e 132,672,074.47 144.469,084.51 
Dee ANG a.acccvcessscvccseesenccenees veers — 8,491,343.33 46,532,141.91 
puis ww arances, bills discounted, &c..........++. 320,740,902.31 457,000,704.07 
> ae bonds of unsettled accounts ........ : on ** 6,996,624.50 
ro neg ee eee teed eae ++  15,007,955.72 ..  29.611,938.59 
investmemremises and Property. ......2+ereeeeees 14,598,303.54 ..  11,319,296.53 
aoa ak jnstaliations, safes, &c...... nemahiathargaie 35.00 40.00 

685,896,966.28 .. 940,000,032.06 


rnese totals show an increase of 254,103,065 drachme in favour 
a +2, this notwithstanding the temporary interruption of the 
ce bank’s branches at Constantinople. Profits for 

exceeded those for 1922, and have again allowed the 
f an interim dividend of 5 drachmz per share. 


eities ( the 





MISCELLANEOUS. 


ANGLO-SIAM CORPORATION, LIMITED.—The report and accounts 
+ issued show a reduction in net profits from £94,679 for year 
4 { March 31, 1922, to £76,346 for year ended March 31, 1923. 

dividend has been reduced from 30 per cent. for 
to 25 per cent. for 1922-23. The directors have placed 
= tos to the general reserve funds, £7,500 to the reserve for 


rdinary 


’ 


ies, and £s,000 to provident fund, whilst they have 
n down the cost of acquiring the Indian bnsiness by £6,500, 
they are carrying forward / 32,303 to the current year, subject 


payable. 


any taxati The directors point out that the 1922-23 
ating season proved to be the fourth in succession of small 
ies at Bangkok, and forest stocks continue to increase, 


view of the absence of demand in Europe and India for 
nber, and a further decline in the market value of teak, it 
again decided to dispose of the deliveries of rough timber 
and take the opportunity of carrying out extensive repairs 
additions to the saw mill. The profits derived from the 

er business therefore are comparatively small, and at present 

» is no improvement in the outlook. In consequence of the 
ressed state of trade generally throughout the world, the 
turnover in the general business as a whole has suffered, but in 
lia and at Singapore the results of the year under review are 
isfactory. The new issue of capital, consisting of 22,134 
rdinary shares and 50,000 preference shares of £1 each, offered in 


’ 


December last, was fully subscribed, and the premium obtained on 
the ordinary shares, less the expenses of the issue, and amounting to 
£20,734 108, has been added to the general reserve funds, which, 
ith the £4,265 10s mentioned above, now amount to £265,000. 
he company have found it necessary to obtain larger offices, and 
are removing to 5 and 7 St Helen’s place, London, E.C. 3, on 
September agth, 


AUSTIN MOTOR COMPANY, LIMITED.—The report for the year 


F ‘22 shows a credit balance of £78,564, which reduces the debit 





vance brought forward to £1,805,037. The report states that 
the directors did not resume active control of the company’s 
stairs until April 5, 1922, too late to make adequate provision for 


‘ us‘ 


usy season, thus seriously limiting the output for the period. 
the year the cash position was greatly improved and con- 
ence established with our suppliers and agents. To maintain 
sales during the slack season in the home markets, strenucus efforts 
ve dDecn made to get back some of our pre-war export trade, and 
“se efforts have met with success, in spite of the competition of 
“se countries operating with the advantages of a depreciated 
“hange, and, ‘n the case of the United States of America, with 
“jai contracts and facilities obtained during the war. Since 
witaty I, 1923, the sales have considerably increased, and the 
‘ion still further improved. It has been decided to revert to 
.. Pfe-War custom of terminating the company’s financial year at 
“Pember 30th as being a more convenient date. 


; CHICAGO BREWERIES, LIMITED.—The following circular has been 
Warded to us by the secretary of the Chicago Breweries, 


“suited :—“ Although trading conditions in Chicago remain in 
whe same unsatisfactory condition as last year, progress has been 
a ‘n the realisation of some of the properties of the American 

an ae in which we are interested. This has enabled them to 
on Susther funds to our company, and has placed us in a posi- 

; se Pay off many of our outstanding debentures and to give 
co Payment of the remainder on February 6th next. Seeing 

2) cae not be required in Chicago, and that further 
tion with ers assets may be expected, the board, after consulta- 
mer N some of the principal holders, has decided to submit 
Rrowe 2 the whole of the shareholders of the Chicago 
Ry, Limited. It is proposed that the capital of the company 
foen = from 4,400,000, divided into 40,000 shares of £10 each, 

cent, ? Gi¥ided into 40,000 shares of £5 each, to be effected 
= One new share of £5 and one redeemable mortgage 
posed that ayim respect of each share at present held. It is also 
i ee redeemable mortgage debentures to be issued 
the ‘ae the rate of 6 per cent. per annum as from 
shall be ieee resolutions shall have been confirmed, and 
MY time. in male at par only at the option of the company at 
88S on one monty’ OF past, but if in part, then by means of draw- 
tried, will permit dane being given. These resolutions, if duly 
mortgage debenture - redemption of the proposed issue of terminal 
‘rom the other ae “* y means of drawings as money is remitted 
t their business oe interfering in any way with the conduct 
a view t beneficial 18 tae to keep these companies going with 
1g found impossible isation of their assets in the event of it 
spesstole tO Carry on their business at a reason- 

















THE ECONOMIST. 


i eesti SSS 








able profit under the altered conditions. In case it st i be f ? 
that the profits earned were t to prov for pavl al 
interest on the debentures, t e ld ma good out 
t capital, but natu this would sh the ult te return 
in the event of a realisat f the assets 


ILLINGWORTH, MOR&IS.—The chairman 


ae of Illingworth, Morris, 
and Co., Lin atom “anil oiiaadiicntin 





at tl neeting held S« t n 
the ne rease [ apital to ¢ § 000,000, anno! i that a contract 
had been signed whereby the cor , et nt . 

. ; : wae “Ai “ey ‘ « { 
issued Share capital of James Ta Limit Upper ( t Mill 
Bowling, near Bradford, coloured worsted spinners. s1 alis n 
coloured yarns. James Tankard, Limited, was reziste $a ’ 
pany in 1395, to acquire the centur Id firm of the same name 
The whole of the share capital, amounting to /2 oO, iS privately 
held, and it is stated that there will be no change in the esent 
alrangement. 

PACIFIC GAS AND ELECTRIC COMPANY.—The London office of 


the National City Company announce that its head office in New 
York is offering $10,000,000 Pacific Gas and Electric Com 
and refunding mortgage 54 per cent. bonds, due 1952, 
at the price of 954 and interest, New York terms. Th 
ings of the company for the year ending July 31, 19 
to $39,448,000, while the net earnings amounted to $ 
1S pointed out that the present market quotations mmort 
and preferred shares represent an equity in excess of $75,000,000. 


PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED — 
An improvement is noticeable in the report just issued for the 


year ending June 30, 1923, as, after making all necessary provi 


y oD 
sions, the net profit amounts to £89,818, as compared with £4 18 
In preceding year. The balance brought forward from last year 
is £59,912, making a total available balance of £149.73 An 
interim dividend of 3 per cent. on the first preference, a 15 
per cent. on the second preference shares, less tax, amounting t 
/.11,719, has been paid. The directors recommend that a final 
dividend be paid of 3 per cent. on the first preference shares, 3 
per cent. on the second preference shares; the ordinary dividend 
Is § per cent., same as last year, making a total distribution of 
£65,548 for the vear, leaving a balance of £84,182 to be carried 


forward. 


S. INSTONE AND CO., LIMITED.—The report states that the 
accounts have been extended to June 30, 1923, in order to meet 
the position arising by reason of the company’s conversion int 
public company at the end of 1922 and the advent of new shar 
holders. The directors announce that the work of opening out 
the roads to the recently located Barnsley seam in the Polling 
ton district of Askern Colliery is proceeding satisfactorily, and 
ccal is already being drawn therefrom. There is an 
the output of Bedwas Colliery, and for the half-year ended 
June 30, 1923, has resulted in a net profit of approximately 
£45,000. No part of this profit, however, has been included in the 
accounts presented. The available balance at the credit of profit 
and loss account is £50,533, and it is proposed to deal with this as 
follows :—Dividend at the rate of 7 per cent. per annum on the 
7 per cent. cumulative participating preference shares (already 
paid), further dividend on the cumulative participating prefer- 
ence shares at the rate of 3 per cent. per annum (for six months), 
thus bringing the dividend on the 7 per cent. cumulative partici- 
pating preference shares up to 10 per cent. per annum, the maxt- 
mum to which these shares are entitled; dividend at the rate of 
7 per cent. per annum (for six months) on the ordinary shares. 
Further dividend on the ordinary shares at the rate of 3 per cent. 
per annum (for six months), leaving £19,494 to be carried forward. 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED —The net 
profit for year ended June 30, 1923, amounts to £123,300. Add 
belance brought forward from last year, £41,631—/ 164,931; less 
interim dividend paid February 1, 1923, £33,463; balance for dis 
posal, £131,468. It is recommended that this sum be appropriate 
as follows :—Final dividend of 5 per cent., making 74 per cent. for 
the year, less income-tax, payable on October 1, 1923, £66,926; 
to reserve fund, £20,000; balance to be carried forward, £44,542. 
The report points out that the demand for coal during the year 
has been satisfactory, owing principally to the increased foreign 
trade, and prices have advanced. The improvement in the realised 
price was reflected in the rise in miners’ wages. The home trade 
in all iron products has been bad throughout the year. The occu 
pation of the Ruhr district by the French caused a temporary 
increase in the export of pig-iron, with a corresponding increase 
in price, but the improvement was transient, and prices have fallen 
hack to a leved which is low as compared with working costs. The 
other departments of the ironworks have only been partially em 
ployed. The works and collieries have been maintained in an 
efficient condition. A new plant for breaking slag and making tar 
macadam has been erected at Sheepbridge works. In conjunction 
with Stokes Castings, Limited, of Mansfield, a company, entitled 
the Sheepbridge Stokes Centrifugal Castings Company, Limited, 
has been formed to purchase their patent rights and business in 
the manufacture of centrifugal castings, and a new plant is in 
course of erection at Sheepbridge for that purpose. The develop 
ment of the new ironstone field at Roxby in Lincolnshire is 
approaching completion, and an area of 186 acres of surface near 
the company’s ironstone mine at Desborough has been purchased. 
Having in view the necessity for commencing operations at Firbeck 
Main Colliery, the directors have arranged for the additional 
capital required by the undertaking by increasing this company $s 
holding to 200,000 shares. The Dinnington Main Coal Company, 
Limited, has also taken a further 31,000 shares. The Staveley Coal 
and Iron Company, Limited, have subscribed for 400,000 shares, 
and three of their directors have joined the Firbeck board. Opera-. 
tions at the new colliery are proceeding rapidly. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














i } et | 
| | Profit Appropriation. Co 
‘Balance, After | Amount _ Period Last’ 
ian | _Pertoa | from | oe able fo Dividend. Carried to ih... 
‘ } | ri- Rese 
Ending. Account.. Deben- bution. Prefce. | Ordinary. omni. | — Net Divi. 
| _ Sure | | l | tion, &c. | Profit. dend. 
| Interest. | Amount.| Amount. | Rate. | » EL, | 
E £ £ % £ £ 
Banks. £ £ oO £ 
Royal Bank of Ireland..........| Aug. 31 5,957 67,268 73,225 ca 22,500 1 | 43,019 7,706 | 
Financial, Land, & ances! 4 lpr 939.967 
Leach’s Argentine Estates ......, Mar. 31, .. =| Dr 238,867, Dr 238867 | es ee r 238,867 1038 . 
Gas. 
Alliance and Dublin. rs ‘se a bee : June 30°, 11,172 49,126 60,298 oe 42,676 5% 5,819 11,803 47,29 § 
Iron, Coml, and Steel. | 
enmianll Knowles .......+-.| June 30 59.912 89,819 149,731] 23,438 42,110 5 ss 84,183 409181 5 
Sheepbridge Coal and Iron ......| June 30 41,652) 123,300, aa 16.06 cn 74 20,000 aaa 79,632, 6 
S. Instone and Co.........++++++) June 30 my \(b) 50,533) 50, , ) es ee 464 —, = 
Staveley Coal and Iron eeeeees June30| 42,761) 304,912 sat oe 243,481; 10 100,000 4,192 176,125 144 
Motor and Cycle. 
Austin Motor aro Dec. 31 | pr 1883601) 78,564| Dr sensoery oe ee | .. ee Dr 1805037), 
Rubber, &c. | 
Banteng (Selangor) ............| April 30 | mare 12,146) 54,304), ww | 9,900, 10 os 24,404 5.63) 
Chembong Malay ........+++. ..| Mar. 31} 7,107) 5597, 12,704] .. |. a ce 12704 3005 | 
Kawie (Java) paeeeine eoeseee| Mar. 31 18,432) aon 20,888) oo | 7,500, 10 “se 13,388 982) pil 
ea. | | | 
Associated (Ceylon) .........--.| June 30 7,007 17,567 mare 3,600 12,500) 25 5,000 3,474 6.275 nil 
Other Companies. 
Alliance Produce Co. soncvccccces, Aug. 3S -- | 13,415, 13,415! a» 4 a as 1,280 12,135. ‘ss 
Anglo-Siam Corporation ........ Mar. 4 wee * ee , a 4,550 50,000; 25 23,266 m a 94,679 30 
British Cellulose......e.eeee-+e+| Feb. e- (Dr 491,782, Dr 491,782)| ee os | oe es r 782 te: ai 
Henry Bucknall...........+++: | May 31 408\(k) 13,294 13,702 wae ae? Bs si 202 | 
Valparaiso Drainage ...........- | Mar. 31 | 405 2,718 5,1235j .. er 2,529 594 Dr 1,344 





* Half-year. + Free of tax. 


(k) Nine months. (1) 20 months. 


(b) S. Instone and Co.—Period September 1, 1921, to June 30, 1923. 








STAVELEY COAL AND IRON COMPANY, LIMITED.—The 6oth annual 
balance-sheet for the year ending June 30, 1923, shows that, after 
allowing for depreciation and taxation, an interim dividend was 
paid on February 10, 1923, of 25 per cent., and the directors now 
recommend the payment of a final dividend of 5 per cent., together 
with a Diamond Jubilee bonus of 2} per cent., thus marking the 
6oth year of the company’s operations. In future it is proposed 
t» pay the intermm dividend on March 3oth instead of early in 
iebruary as heretofore. It is proposed to allocate out of profits 
£100,000 to reserve fund, carrying forward a balance of £4,191 
ifs 7d. It is proposed to call up the 15s outstanding on the 
493,773 shares now 5s paid, the call to be in three instalments of 
ss each, the first to be male payable on November 5, 1923, the 
second on May s, 1924, and the final on November s, 1924. In 
view of the necessity of erecting a large number of additional 
workmen’s houses, the requirements in the Staveley district being 
approximately 2,000, the company have decided to join the Indus- 
trial Housing Association, Limited, for the purpose of providing 
such dwellings. The directors have acquired a substantial interest 
in Firbeck Main Collieries, Limited. The whole of the plant and 
mechinery has been maintained in good working order at the 
various collieries and ironworks 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although weather conditions were somewhat unsettled, fair pro. 
gress has been made with the ingathering of crops. The outturn 
of winter wheat and oats is fairly satisfactory, but less favourable 
with regard to spring cereals. Offerings of native grain were on 
a larger scale, and with a quiet demand from millers prices moved 
in a downward direction, while ranging from 8s 3d to 8s od per 
112 Ibs, free on rail, as to sample. Imported quiet, but North 
American grades fairly steady, owing to scanty offerings. No. 1 
Northern Manitoba quoted 49s 3d, No. 2 hard winter ditto 44s 6d, 
Rosafe 62} Ibs, landed 46s 6d, Barusso 62} Ibs ex ship 44s 3d, 
choice white Karachi landed 44s 6d, and red ditto 43s 6d—all per 
499 Ibs. The floating and forward cargo section displayed quiet 
features, and prices occasionally the turn in buyers’ favour. Sales 
included steamers of Rosafe 62} Ibs afloat at 42s od to 42s 6d, 
choice white Karachi September 41s, and Australian new crop 
January-February at 44s 6d per 480 Ibs, the latter to France. 
cargoes also dull and values weak. A steamer of No. 6 vellow 
African early October, loading, sold at 348 3d, and 
tons Plate September at 34s per 480 Ibs. Flour remains 
quiet at previous rates. London standard straight run 
quoted at 38s, patents 40s-41s, town households 36s per sack 
delivered in. All English country straights 31s-32s, delivered to 
London stations. Imported, Manitoba patents range from 378-41S. 
As to sample, Minneapolis good patents gos 6d, soft winters 365-398, 
Australian 34s 35s per 280 Ibs ex store. Millers’ offals quiet and 


Maize 


5,000 





Oe 


barely steady. Broad bran quoted at 6s 6d, ordinary ditto ss & 
middlings 7s gd-8s, bags included, ex mill. Light oats gs ¢ 
powdered oat husks ss gd, feed oatmeal gs 3d, ground oats 13s 3 
free on rail—all per cwt. Barley.—English quiet, with malting 
ranging from 1os 3d-14s, and feeding sorts $s 3d-9s per 112 lis 
free on rail, as to sample. Imported firm. Californian 4os-42s 
Chilean brewing 398-428, as to sample, both landed, per 448 lis 
Persian 26s 6d, Karachi 28s 6d, Danubian 2gs 6d-30s, all landed 
No. 4 Canadian Western 29s 3d. American malting 48 lbs 27s o¢ 
Algerian-Tunisian 26s-27s—all ex-ship per aco lbs Maize firmer 





Plate ex-ship quoted at 34s 6d-34s 9d as to position, ditto landec 3 


36s, No. 6 yellow African ex-ship 34s 3d—all per 48o lbs. Oats- 
English steady, but quiet, at 7s gd-10s 4d per 112 Ibs, free on rai 
as to sample. Imported firmer. Plate ex-ship 22s 34, landed 24s 
No. 2 Canadian Western landed 28s 3d, No. 3 ditto ex-ship ass 
No. 1 Canadian feed ex-ship 25s, Danubian ditto 21s 36, A 
Zealand A grade landed 37s-38s, B grade 36s—all per 320 
(satmeal in moderate demand at steady rates. J.ondon mace . 
cuts quoted at 17s, rolled oats, also whole groats, 175, flaked cats 
17s 6d, ordinary Scottish oatmeal 19s 6d-21s, and American 1% } 
16s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


i 1 
1923-1924 | 1922-1523. 1921-1922. 1990-1921 
1 


— 


Estimated sales of home-grown wheat— Cwts. 








1 week to September 15 .........-+00 | 391,281 | 249,0 . 03 

2 weeks to September 15 ............ vee) 713,283 | 455,335 831,416 i. 

a es a 

Average price of English wheat per 8 4d s 4 8) 3; 
PE iades chidencencetbereenihescanesss 9 0 8 9 


34 
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The following is a statement showing the Quantities yo as 
Average Price of British Corn in the past two weeks, a 
corresponding week in each of the years from 1919 to 1922 -—~ 


‘ Cer 
QvantiTIEs Soup. AVERAGE PRICE res 


l Osis 

Wheat, Barley. | Oats. | wees | 

ee eT a 

1923. Owts, Cwts. Cwis. ed 0 » $10 

Sept. 8......| 322,002 84,953 54,899 91 ng, $3 
pened’ 391,281 232,449 | 57,376 | 9 0 

— | n° 

119 ..........) 167147 | 303239 | 45,20 | 171 | BE) aos 

1920 ..... eeees) 396,210 | 218,957 7,570 | 21) a) ws 

BOER cecccccces 469,140 | 338,493 70662 | 135 jg 83 
1983 0.0.00. | 249,052 | 58,764 47,430 8 il 








IRON, STEEL, AND COAL. 


: ou, 
Our Middlesbro’ correspondent’s report, dated Septem ve 
is as follows:—Pig-iron: Whether the turn for the — inquit* 
maintained remains to be seen. There is undoubtedly a of pit 
and a little more business, but, on the other hand, - mainta’ 
iron are large, and the output could be increased if prices B 
a paying level. Prices are as follows :—Cleveland No. 3 
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97s per ton; East Coast hematite mixed numbers, 9% pe 
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September 22, 1923.i 


ured iron and steel : The steel trade is dull, and we shall 
bably see no permanent improvement until the shipyard labour 
Piet ic settled. Prices are:— Steel ship plates, £9 158; steel ship 
ee eg: iyon bars, £12; steel rails, £9 10s. Iron ore: With 
agies. A’ > number of furnaces making hematite pig-iron, orders 
eer The current price for best Bilbao 


Vanufact 


are very scarce. 
is about 235, c.i.f. Tees. 


Nurs ee ee 


re 
iron oF 


[ 


Our Shefheld correspondent writes :—A good many inquiries are 
‘for steel for Japan, but these prove to be in the nature of 
‘eeylation, and have not emanated from that country. That the 
Te arect n of Japan will consume vast quantities of iron and 
ile @ certainty, and the supplying of material will undoubtedly 
. here at some future time. A good deal of work is on 
: dor railway tyres, axles, springs, and forgings, but it does 
or suffice for full-time working, and bookings lately have tended 
, ‘all off in spite of the notorious shortage of railway rolling stock 

this country. German competition with British cutlery, tools, 
»inium, and enamelled goods has practically disappeared so far 
sports are concerned, although considerable stocks of foreign 
’ se are held by merchants in this country. The beneficial effects 
“she decline are already being felt in Sheffield, however, in the 
‘wane of increased orders for pen and pocket cutlery, small tools, 
4 q variety of hardware. Makers of the more expensive tool 
sls are doing an improved trade in the home market, but business 
+» America and the European Continent is impossible, with the 
on of oddments, in the present state of import tariffs and 
xchange rates. The fuel market generally is weaker, and, owing 
., the reduced operations of the blast furnaces, coke is more easily 
tainable. The export demand for steam coal and coke is brisk, 
»4 rather more is doing in house coal. Nominal prices per ton at 
‘pits are:—Best hand-picked branch, 28s; best silkstone, 26s ; 
: South Yorkshire steams, 20s to 218; best Blythe steams, 24s; 
woh slacks, 118; nutty slacks, 10s; smalls, 7s; blast furnace coke, 
45 (home). 
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ir Glasgow correspondent writes :—Though it can hardly be 
scribed as an improvement, there is no question as to an 
reased volume of business having been handied this week in iron 
i steel trade connections and as to immediate prospects being 
turn more hopeful. Scotch pig-iron has been more freely in 
request, and a number of local orders for hematite and foundry 
sorts have been booked—the former at £5 5s a ton and the latter at 
fs to {5 ss a ton. Foreign buying has led to an inroad, on a 
small scale, on makers’ stocks, and that has overcome the fears 
recently entertained that production might be curtailed. A strong 
plank in the shipment position is the continued placing of fair 
from the Pacific, in which relation some 2,400 tons were 
lespatched from the Clyde last week. Probably the most cheerful 
trade factor of the week is the activity that obtains in the pro. 
luction of thin, black sheets. At the moment these are asked for 
bulk, with the result that the biggest makers in Scotland have 
acts in hand that will keep them running full for at least a 
f months to come. These firms, it appears, have reason to 
late, also, on the receipt of substantial orders for light build- 
¢ materials for Japan and markets further west, influences which, 
felt, will help forward to the general improvement so greatly 
lerated. Values of sheets naturally stand firm at round 
{12 10s for %& in. and £19 for 24 b.g. sizes. 








Cardiff correspondent writes:—There is no improvement to 
tin the state of the Cardiff coal market. The volume of trade 
's well maintained. Current approximate quotations are as fol- 
vs:—Best Admiralties, 28s to 29s; second Admiralties, 27s to 28s; 
drys, 28s 6d to 29s 6d; black veins, 27s 6d to 28s; Western 
evs, 268 6d ta 27s 6d; Eastern Valleys, 24s to 26s 6d; best 
"ker smalls, 18s to 208; ordinary cargo smalls, 14s to 16s; anthra- 
ig vein large, 47s 6d to 52s 6d; machine-made cobbles, 55s to 
french nuts, 57s 6d to 60s; stove nuts, 57s 6d to 60s; rubbly 
®, 188 3d to 16s; inland blast-furnace coke at ovens, 308 to 355; 
tor export, 37s 6d to 45s; patent fuel, 29s to 338; pitwood, ex 
29s 6d to 30s 6d. In the iron and steel trades there has been 
‘urther improvement. Inquiries for material, and particularly 
‘ galvanised sheets from Japan, have been active; a better demand 
* aiso developed in the European markets, and prices, particularly 
_tnplates and sheets, are distinctly firmer. The stabilisation 
ment has been continued for another three months, and the 
V tie moment is for prices to advance beyond the figures 
that agreement, 
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THE WOOL TRADE. 


Bradt 1 senlidiaies . a 
“aclord correspondent, writing on Thursday, says :—De 


1 in London is well maintained, and prices are steady, 
. tone in the raw material market is having very little 

t stimulating demand for semi and fuily manufactured goods 

ee] — feat re continues to be the great disparity be 
_ 8 Prices of tops and yarn and replacement costs, and 
more pronounced the further one proceeds with the 
» = Ulacture. Good average 64's tops can be bought in 
Can Re ut ss per Ib, yet, although they would cost about 
© out of wool bought at the current series of London 
at all poe oe demand. Similarly, yarns are being 
tha price a -_ ridiculous prices, in some cases at little more 
pri notwithsta bag However, sellers cannot command better 
business is anding the strength of the raw material market, 
[OW selling .. ) *°¢ordingly confined within narrow limits. ‘Th: 
ettirely on aon in Australia also looks like opening on a level 
* sus OF reach of Bradford users, and the indications are 
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restricted for son time to conx d 
n oderate amount of business is passing in crossbred tops, but 
o1cers generally lack bulk. In the varn s 
most unsatisfactory. d 


that trade will be very 
ion the position 


“pinners are doing their best to kee; 


machinery running, but many are working to stock, and where 
sales are made prices are exceedingly poor. This, of course, is 
merely a reflection of the unsettled condit > which obtain in 
piece goods trade. Manufacturers have a large prt portion of idle 
machinery, and prices of cloth, except in the case of a few special 
lines, are cut so keen as to leave practically no margin of fit 
The suggestion that some measure of protection should be afforded 
however, is received with mixed feelings, many members of the 
trade being of the opinion that it is “ bette: to bear the ill 
have rather than to fiy to others that we kn not 

COLONIAL WOO! 

FROM A CORRESPONDENT 

a he daily offerings at the London sales amount t between 1 

and 12,000 bales, and though this is a fairly large quantity, t) 
auctions have proceeded briskly, notwithstanding the rent 
withdrawals of second-hand lots. If importers had to ac pt th 
prices bid, they would frequently lose at least 3d per Ib, and in sor 
cases up to 6d, and it is still an outstanding fact that the choicest 
Geelong wools are still by far the cheapest. This is an aspect of 
the market which, to say the least, is somewhat tantalising. It i 
poor encouragement to Australian wool growers t rod ar 
thing very choice, but this can only be regarded asat rary phase, 
and in no sense affects the general wool position At the same 
time, it is more than annoying to see only 22d to 34d bid for these 
wools, for many of the lots cost 3d more in Geelong and Swdne 
When one calculates the expenses incurred in bringing the parcels 


home, the difference is well on towards 6d per Ib. The wools 
which are being sold at around 32d to 34d are intrinsically the 
cheapest, and we take this to mean that the woollen trade cannot 
have any really keen demand for high-class tabrics, otherwise the 
demand for the superior wools from which these goods are mad: 
would have been better. An opportunity is now being afforded to 
America to acquire these wools at most reasonable prices, but unfor- 
tunately competition from that quarter is exceedingly limited, and 
we fully expect that America will commence to buy these wools 
when everybody else wants them. However, there is not much 
change in values, a very healthy demand being in evidence for 
good average top-making wools suitable for the home as well as 
the Continental trades. 

Last Monday the Australian season commenced, 1 
tant sale at Sydney. Another sale at Adelaide was also to follow 
yesterday. The Sydney cables clearly indicate a very strong 
market, private cables received in Bradford confirming the informa 
tion previously received that 64’s top-making wools were selling 
on a clean basis of 53d landed Bradford, which means that tops 
will cost well over 5s per lb. Sydney prices are fully up to the 
level of Coleman street. It is very significant that the Continent 
made the market in that centre, while Japan was also a decent 
operator, as well as Germany. 

All the sales being held at present go to indicate that the 1aw 
material occupies a sound position, and that the values current are 
well in advance of what can be realised for partly and fully manu 
factured goods in consuming centres. News from France indicates 
great activity in wool textile manufacturing circles, and the Con 
tinent is likely to be the chief operator during the ensuing season 
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THE COTTON TRADE. 





MANCHESTER, September 20. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 


Sept. Price | Pri e, Price, Price, Price, 
20, Sept.) Sept. Aug., Aug. Aug. 
1923. 13. 6. wD. 23. 16. 


a a d d d a 
Raw Cotton—Fully Mid. American ..perlb 18°58 1729 1602 15 1538 15°45 
_ Sakellaridis Fully Good Fair 
GRO:  iscc ccecees. perlb 1900 1760 1725 1665 16% 16 
SO DE csscecnvess dapineas perlb 24 23 21g 2k 21 21 
Se SI 5 insu nee keornumemanas perib 24 23 2i; 21 21 21 
— 60's twist (Egyptian) .--perlb 314) BD 2 8629 : 29 29 
adsd=a4 a ¢ a ¢ & ¢ 
32-in. Printers, 116 yds, 16 by 16,32’sand50’s HO 329 NHN 3 WDEMWDEDBDE 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 376 423 4H¥9 HOHOHO 
38-in. ditto, 38 yds, 18 by 16,16 Ibs.......... 19 4: 191418 7) 18 3 18 3:18 3 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 179/176 1610 16 6 16 6 16 6 


(II.) Compared with Previous Years. 


\Price, Corresponding dates in 

se pt. 

| 20, 

| 1923. | 1922. 1921. 1920. 1919. 1918, 


d d a d a a 
Baw Cotton—Fully Mid. American ..per ib 1858 1524 lsi4 2528 215 2458 
- Sakellaridis Fully Good Fair inte . , 
Egyptian ............perib 1900 i759 200 5750 OO Wi9 
Varne—32's twist ........00 ceereess-perib 2% 19] | 24! 49% 42 564 
am QO DOD. cccvecccccesccccsoce Di 19 2i 45 41 54 
— 60's twist (Egyptian) .......-perib 51} 2% 45 75 614 6&9 
8 


sd s@d@sd¢ és¢desd 
§2.in, Printers, 116 yds, 16 by 16,32'sandS's MO Si 0 B&B 0 M4 6 59 0 13 
32-in, Shirtings, 75 yds, 19 by 19,52'sand40’e 57 6 3h 0 % O 73 6 57 6 7 9 
$3-in. ditto, 38 yds, 18 by 16,10 lbs.......... 194) 17 6 2204 6H 0 41 FY 
39-in, ditto, 374 yds, 16 by 15,8glbs........ 179 U6 OU CKHEWEK S 
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Prices throughout the market have again gone against buyers, 
there being a further a see advance in raw material rates. 
Business in yarn and cloth has been difficult to arrange, but there 
_ been an extensive inquiry. Some operators have missed their 

pportunity of purchasing on a cheaper basis, and are now awk- 
wardly situated. Some Manchester firms have been saved from 
financial trouble by the appreciation in value of stocks. In piece 
goods for India there has been a considerable demand, but actual 
business has been patchy. Offers have been dealt with for sub 
stantial quantities of grey shirtings for Calcutta, but most of the 
bids have been quite impracticable. Buying of fair extent has 
taken place in bleaching, printing and finishing styles. China has 
given ve ry little support in standard makes, but useful orders have 
been booked in fancies and specialities. A little more activity has 
shown itself for Egypt, with an improvement in the turnover tor 
South America. Quotations in American and Egyptian yarns have 
hardened from day to day. It has not been an easy matter to 
obtain higher figures, but a fair amount of trade has been done, 
not only in home counts, but in export descriptions. 





LIVERPOOL OFFICIAL QUOTATIONS - September 14, 19253. 
| Same Period Same Period 
1922. 921 








Med 
5 | Good Med, 
a| Med, Fine. 
al Extra Fine. 


& £ 382 3 ist F 
o fe 2 cf & Ale & 
: ee ja id@)ja|da,aj;idja 


! 
Bea Island.......-...ese+es+) +» (ami nm) am!i/nm!|am! jamlinmliom) nom! nmi nm! 
Florida 40 .......eeeeeeeee++) ++ 2Dl\nmi amiinm) aml am ijn) aml — nm! nm! 
Georgia do.........eeeee+0++, ++ jntm!inmiinm) nmijnmljnml'nmijinml) .. | .. 
Ord.G O|LM MidGM|MF G O|\LM|IGM GOLM GM 
American .........seeeeees+ 1544,1574 1624 1689 1784 1839 |1202) 12871352 6°41) 756 9°31 


Brazilian : Mid MF Fr. G F Ga.iFne MF' Fr.| - MF) Fr. Gd, 
ED .cncsseeasnscossced. oe PIE o< on 1142/1292, 5°66) 816 .. 
Parahyba, Rio Grande, &. .. 155916591734 .. | .. 1142! 1292) « -- 566/816 .. 
Maceio, &. .......+.- eect ve 155916591734. .. | .. 1142/2292] .. 566/816 .. 
Pt [i seapeeecenceel 06 1c | cs | sp.) os fae (1421292) .. 5°66 816 .. 
Ceara. sopscnceesncel 26 SEEEEEET os . (1142/1292) .. 566816 .. 
Maranham, “ke. geedeonese - 1142/1292; .. 566)816 .. 


a it et 1559 1634 1684). | 2. (M9Zt272) .. |. | oe | oe 
Egyptian : Fr..G.t vor Gd |Pne Fr. | GF! Gd. 
— _cescececeeesecsieees! e (1670173 17501770 1795 |1300'1400,1500 .. | 950.1250 





Bakellaridis ...........06+ «+ |1700.1775 1735 1895/1995 |1450)1675 1975 .. | .. | .. 
Brown........seeeccccevees, os (1670 17301750 1795) 1885 1300|1450|1625 +» 2501350 
Peruvian : MF’ Fr. G F Gd |Fne MP’) Fr. | Ga. | 
Rough..........ssccccses| oo | oo | o- {1 7002895)1875!| .. 11450' .. | .. (1000 
Moderately Rough........| .. | .. 15001600 1650| .. 13001425... | 6°75, 925 
SE tc ccac ore ves se |1634 1684 1734 1784 (809 11277/14271552 666 9°66.1091 
Tanguis .........eseeese0+) oo {16091634 1684 173'|1809 taTTNASTILST? ae 1 be hae 
Mitafifi ........ cocseeceee! oe | oe (15501625/1700/1725)| .. |1200/1450) .. | .. | o- 
West Indian, &c. ...... ee | ee | «» (160017001775, .. | .. {1350 | 


Do ‘Sea lsiand.... ** |1960 2100'243012500 | ** |2300\2900 °° |2330 2900 
African, East, &c. .......... 1175/1275 1425 1525 1625 1725 |1100 12751475 6°25! 8°25'1025 
\Mid'¥M GM 'rom| MF Mid rom | 

Do West ....000-, ee |1609 1619 1629 17C9,nm!} | .. 111521227 .. | 


East Indian : G F ear Gd. F G Fne|3’fn | rer! Ga. \Fne ror, Gd.|/Fne 
Machine Ginned Surtee.... .. - | ee 11455 1495) 1535 | 11235 . - | 8°55 
Machine Ginned Broach.. 11240 1280'1320 1360 1400 | 11065! 1105, 1185 7:30 "55 85 
Mach, Ginned Bhownuggar 9-85 1035 1085 1135 1185 1235 | 9°35, 9°85 1065 5°69 ‘19 6 694 
Mach, Ginned Oomra. No. 1 9°95 1045 1095 1145 1195!1245 9°45| 9°95,1075 5°75) 700 
Mach. Ginned Oomra. No.2 .. | .. 1070112011701220 .. |9701050.. | 


Machine Ginned Khandeish |. 995 1045 1095 1145/1195 | 8°95! 9-45,1025 5:00 
Machine Ginned Comptah.. 1235) .. (1275 


_ 
2 
_ 
wo 


HNP, DO 
RS" P bis 
° 








Machine Ginned Bengal.... 9-20 9°60 1000 1040 1080 1120 760 8:00 8:80 4:90, 5:40 Gis 
Machine Ginned Scinde .... 9°10 9°50 9°90 1030 1C70, 1110 7°50) 7°90, 8°79 a 5°28 6°03 
Tinnivelly....... eveceeeeees 1370 14101450) eo | oe (1235/1275; .. | 8°30; 8°55! .. 
Madras, estern vavesee ve si 70,1210 1250,1290 ee | e+ 10101050, .. 6°95 7'20, .. 
Madras, Northern ..........| .. | «. (1275, .. | oo | oe | «- pore ee - | ce | ee 
M.G. Coconada, Red........| Fr.j1250 .. | .. | oe |e 1035) se 1 on | ae 
SEG, eccccccsd ve | 00 fen | vo | os | ce 8 06 | oo bce |. 00 | ve | oe 
THE TIMBER MARKET. 
(FROM A CORRESPONDENT.) 
Imports of building and furniture woods have reached this 


country in large volume 


over the month. There undoubtedly has 
been some 


diminution in the arrivals of wood-laden vessels to the 
Port of London occasioned by the recent strike and the still con- 
gested state of the docks and a diversion of some cargoes to other 
ports, but up to the end of last month the statistics show in all 
descriptions a much larger import of wood into the United King- 
dom than for the first eight months of 1922 and 1921. 

Business in the metropolitan market is showing a decided im- 
provement, and a large amount of material is going into consump- 
tion, mostly for building trade requirements, other timber-cou 
suming trades being quiet and not calling for much wood. House 
building seems to have shown considerable improvement, and one 
can only gauge from this that those without a house, and who 
have the money or able to raise some ready cash and available 
opportunities for mortgage, are coming into line for the purchase 
of new dwelling-houses of their own. 

Spot prices of timber for building certainly have firmed up for 
certain sizes over the month, especially two-inch thicknesses, but 
not so much as the lay Press sometimes informs us, for stocks 
generally are large (and will be larger later on, when the above- 
mentioned congestion is relieved and ships are able to come, 
— and go more freely), money is somewhat tight and compet. 
tion stif keen, which presents anything hke fancy prices for 
timber, and which is another confutation of rumours early this year 
that there was a ring in the timber trade. 

In the f.o.b. market the position is a little more promising for 
consumers and importers than when we last re ported, there being 
an inclination on the part of a few Swedish and Finnish wood 
exporters to meet importers’ ideas, though one cannot say yet 
whether the “ concession ” will be general or only coming from 

manufacturers of some middle-class and lower grade stocks. The 
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imports from Russia, Latvia, and Danzig are jnorea.; 
and has had, and will continue to have, consider.y). . = larg, 
the market during the remainder of the year. © 
In the furniture woods trade the market seo aD 
the various kinds of American hardw- ds. 2 be . - ked y 
included. Trading is difficult, and prices, generally > lumbe- 


i ally ln 
420i. Uneac 
for good-class mahogany logs there is a demand. ana wae? 
increasing, stocks in first hands being of limitea ... ales 
“Ned amount 
little expected to come forward. - 


Le 


VEGETABLE OILS AND OILSEEDs, 





In view of a possible shortage of supplies of linseed betw. 
now and the arrival of the new Plate crop, there ¢ ae 
amount of activity, and the market has thus 
with prices maintained. ‘The oil produce has ¢ 


mtinues a fai, 
Dae —_ 
Kept pretty fir; 
me in for a { 


alr 


amount of attention, and value of crude Egyptian has advar 

— 5 aGvan 
to £37 ex Hull mill for early delivery. A little more interes 
evinced in soya beans, also in the crude oil, wl i go 


ile palm kerr 


oil is likewise in good demand, more parti: ae ly 
Arrivals of oilseeds, nuts and kernels in Great Britain dur 

August were 111,965 tons, which is 22,000 tons better than ~ 2 

ago, but below the average of recent months. Ex; 


r¢ 
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for export 


oils during the month were 4,729 tons, to which linseed oj] 
tributed 2,390 tons. In the eight months to date, the exports 
linseed oil from Britain totalled 27,363 tons, against 52,693 tons 
the same period last year, when very large quantities were sh 


to the United States. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Market hides were steady at Thursday's Bermondsey auctior 
best changing hands from 63d to 8jd per Ib. Seconds sold fron 
6gd. to 74d, and alterations in each class were unimportant. Best 
cows were unsold, seconds making from 53d to sZd. Best calf we 
steady from 54d to 11§d, the demand for lights showing some in 
provement. Lambskins sold from 2s 1d to 7s gd, and pelts fr 
43s to 7s gd each. The provincial hide markets were weaker last 
week, as tanners to a very large extent abstained from buying 
Liverpool merchants report trade in imported hides as steadily i 
proving with a firm frigorific market at the reduced range 
values. Dry hides are quiet, with values unaltered. Cables fror 
the U.S.A. report the Chicago position as firm, with best heavy 
packers offering at 14} cents. 
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Telephone : 
Lendon Wall 6526 


(t>m lines). Marconi, 


ARCOS I: 1 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KIND5. 


BRANCHES : 


OW : Tverskaya |. 
oe Ploschad: Revolutzi 


PETROGRAD : Ul Gertrena 24. 
KHARKOV : 24 Rimarskay- 
TIFLIS : 38 Rustaveli Prospekt. 






NEW YORK : 

136 Liberty Street 
PARIS: 1 Rue Taitbout. 
CONSTANTINOPLE : 


Rue Vo;voda, Galata. 
etc., ete, 
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va. output of heavy men’s boots is much better, as Ireland is 
Lae i “a market. Ladies’ shoes are quiet, but sports goods 


sel i 
are selling well. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 21. 
: i buoyant market, with no cessation in buyin 

Sugar pet gh eanatectealne account, and British alleen 
either oe clearances of supplies placed on offer. An all-round 
record of 1s took place. Messrs Tate and Lyle’s cubes 59s 6d to 
ee ened 57s 6d; nibs, 61s; granulated, fine and coarse grain, 
on 4d: No. 1, ‘568 104d; No. 2, also London, 56s 74d; ditto, 
578 — delivery, 6s 6d; yellow crystals, spot, 51s 14d; and pieces, 
pe yellow to fine white, 47s to 52s 6d. A limited assortment of 
mm - ‘imported commands support, and rates appreciated in 
ae with the British product. Canadian granulated, sp«t, sold, 
poe to 56s. Recent extensive Continental requirements respecting 
a OA Javas have made a marked and unexpected inroad into available 
supplies of same, and something approaching adearth of offers to-day 
imparted further strength to the market in general. It is computed 
that about «0,000 tons have been absorbed by French, Belgian, 
Scandinavian, and Russian interests. Spot parcels of white Java of 
medium quality opened with business at 51s 6d, and later 52s 6d was 
paid with grocery lots 52s gd to §2s rod. Afloat steamers, sold, 25s 9d 
19 26s,c.{.and i., London. White Brazilian, spot, sold, 50s to 51s; and 
Hungarian crystals, 51s 6d to 51s 9d. Czecho-Slovakian granulated, 
November, done 248 9d; ditto, November-December, 24s 6d, f.0.b., 
Hamburz. Of Dutch, Dinteloord, November-December, held for 
2s 6d, £.0.b., Rotterdam. Belgian granulated, November-December, 
238 3d; crystals, ditto, 23s, f.o.b., Antwerp. Of Scottish granulated, 
Glebe K quality, prompt delivery, London, also Greenock, sold, 
s6s 3d. Raw refining kinds scarce, and where business results prices 
vradually move against the buyer. White terminal market generally 
active, and prices firmer thou-h slightly irregular. September delivery 
sold, 258 gd to 26s 3d; November, 24s to 248 6d; December, 24s 14d 
to 248 34; March, 245 3d to 248 444; May, 24s 7d cwt. It would 
appear that certain buying back on the part of Continental beet 
fabricants is taking place respecting contracts entered into previously 
with British refiners, Java shipments to all parts for last month, 
188,200 tons, against 287,3;0 same time last year. U.K. and Con- 
tinent accounted for 19,980 tons, against 85,000 last year. Cuban 
stocks, 363,560 tons, against 364,800 last year. Liquid glucose, spot, 
os 6d cwt, 
COFFEE. Spot market very steady for all the finer qualities and 
which receive fair support. Bold sizes of Nairobi, sold, 81s to 93s 6d ; 
Mataga!pa, 100s to 1048 ; Costa Rica, bold, 110s to 126s 6d. Futures 
idle. 

COCOA.—Market generally quiet on spot at about late rates. Accra 
FF, new crop, November-Jacuary, 30s 91, f.o.b. terms. 

TEA.—Indian auctions embraced some 54,830 packages, and while 
all the finer qualities met a good demand at steady rates inferior sold 
rather quietly at rates favouring buyers. Ceylon sales of 19,750 
packages received fair support, but medium and common kinds sold 
in buyers’ favour with fine commanding steady rates. Java and 
Sumatra firm for the more desirable qualities with a good demand. 

RICE. —There is very little disposition shown to handle Burma 
grain owing to the comparatively high prices now current, and the 
general situation closed flat, and, as far as Europe is concerned, is 
somewhat nominal at the moment. Twostars, spot, 16s; September- 
Uctober, 148, c.f. andi., London, Demand for Siam and also Saigon 
is limited. Spanish is s: mewhat quieter, after recent liberal trading, 
and No. 3, October shipment, sells at 18s 6d to 18s 9d, c.f. and i, 
London. It is interesting to note that cutting operatons have been 
completed respecting the Spanish crop, and which is a good one, but 
bearing in mind that the bulk has yet to be housed, it is not an oppor- 
‘une Moment to touch upon quality. The Italian crop is also favour- 
“'y Commented upon, while the Egyptian leaves nothing to be 
“esired, and exports thence are anticipated in the next two or three 
weeks. American cable reports record some delay in harvest work 
wing to heavy rains. Japanese peas, September-October, 21s 6d; 
October-N ovember, 20s. 

a —Pepper steady, quiet. Fair black Singapore, spot, 43d ; 
yor December, L.S., 44d; Lampong, October-December, 33d; 
Muntok, L.S., ditto, 63d. Zanzibar cloves, October-December, 
‘std; Singapore flake tapioca, spot, 34d; fine Java, 4%, per lb; and 
Jctober- November shipment, 29s 9d and 35s respectively. Sago 
“Our, October-December, 12s rogd ; desiccated coconut firm. Halves, 
“Pot, 408 od ; September-October, sold, 39s 94; October-November, 
“Tire Cwt. Ginger quiet, unaltered. 7 
= —Barely steady, and general trade quieter. First grade, 
bee nner October, usual continental ports, sold, {20 2s 6d; Octo- 
Temas einer, £20 53; November-December, £20 105; December- 
= Ty, {20 12s 6d; lightning grade, October-November, £18 15s 
rt fon. The Indian Government's final forecast points to a crop 
retary 7,000,000 bales, against about 6,000,coo last year. Hessians 
io SOW. I0 Oz, spot, 28s; October-December, 258 3d; 8 oz, 
B ees October-December, 20s 100 yards. A twills, spot, 84s ; 
De-embe ctober-December, 748 and 64s respectively ; sugars, October- 
HEMP t, 75s; flour, 75s 6d 100 bags. 
Manila dull and featureless. J grade, October-December, 


Noted, , ee: ; } | 
sisal onions K, £26158; L, £26 58; M, £25 perton. African 


8 
oot frm. T.N., spot, 295s to 300s; October, 300s ; Decem- 


COPRA 22° £2 3008 cwt. 
sold, £29 _Steadier, F.M.S. Straits, August-October, Rotterdam, 
ber, ‘ou, 3; October-December, {26 18s 9d ; Ceylon,October-Novem 
ccenbat £29; Java, ditto, £27 53; Dutch E.I., October- 
kernels x, £26 18s 9d; Cebu, £26 10s; South Sea, {26 5s. Palm 
RUBBER Oct January, Liverpool, sold, £18 10s ton. 
sellir —Fair trading, particularly in the near positions, but 
€ Pressure led to easier prices, Heavy shipments from the 
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Straits of 10,500 tons first half of the month to U.K., Continent and 
America, coupled with liberal estimates for second half, affords the 
market no encouragement. Plantation standard crepe and sheet, 
spot, sold, 154d; Gctober, 152d to 153d ; October-December, 153d to 
15$d and 158d; January-March,15d to 153d; April-June, 163d. To New 
York, standard estate sheet, November-December, sold, 153d, c f. 
andi. Wild dull, 

MENTHOL.— japanese, spot, sold, 80s; peppermint oil quoted 12s 
per Ib. 

OILSEEDS.— Linseed firmer, with a fair demand. Bold Bombay, 
September, sold, {21 15s; small Bombay, ditto, {21 2s 6d; 
Calcutta, afloat, {21 7s 6d; September, sold, £21 23 6d; 
September-October, {20 10s. Pilate, afloat, {1g 12s 6d; August- 
September, {19 10s; January-February, £16 tos. Rapeseed firmer. 
Toria, September-October, sold, £17; real bold Ferozepcre, 
September-October, sold, £17; Jamba, £13. Cottonseed firm. 
Egyptian black, October, {11 15s. Sakelarides, sold, {11, to Hull 
Bombay, November-December, {9 73 6d; December-January, 
£9 28 6d. Gingelly seed firm. Large Bombay,October-Novem- 
ber, Continent, sellers, {23 17s 6d. Chinese, October-November, 
£22 15s, Continent. Groundnuts firmer. Coromandel, machine- 
dried, August-September, {22 12s 6d. Chinese decorticated, f.a a. 
October-December, {21 7s 6d; East African, September-November, 
£21 158s. Soya beans quiet. Manchurian, September-October, 
£11103. Castor-seed quiet. Bombay, September.October, £20 2s 6d 
per ton, 

OILS.—Linseed irregular, with a steady demand for all positions. 
Spot, net, naked, 42s; September, 41s; September-December, 393 9d ; 
January-April, 36s 3d. Rape firm. Crude, spot, 38s; refined, 41s. 
Cotton firm. Crude Egyptian, spot, 37s; Bombay, 36s; common 
edible, 44s; deodorised {in barrels), 47s. China-wood firm. Hankow, 
spot (barrels), 9153; September-October, 89s. Cocoanut quiet. 
Ceylon, spot, 44s 6d; September-October, 43s 3d; Cochin, ditto, 
quoted 48s. Soya steadier. Oriental, barrels, August-September, 
398 3d. Cod quiet. English, spot, 34s. Groundnuts firm. English, 
crushed, naked, spot, 44s; Goiataed, barrels, 548. Turpentine 
irregular. American, spot, 74s 94; October- December, 753; 
January-April, 77s. Rosin firm. American, grade B, 13s; F, 
13s 6d; G, 13s 6d; H to I, 13s 6d; WG, 16s; WW, 17s per 
a French a Petuheon steady. American standard, 
white, spot, r1d; and water white, 1s per gallon. Castor-oil steady. 
First pressure, spot, quoted 51s; second pressure, 49s, and phar- 
maceutical 56s per cwt 

METALS.—Tin opened with a firm tone, but with buyers not dis- 
posed to follow any advance a generally quiet tone resulted. Values 
were slightly erratic, with chief attention centred on forward 
positions. Business included standard cash at £193 15s to £193 5s, 
with three months fluctuating between £195 and £194 to {194 103 
Sales were reported in the E:st on the basis of {199,c.i.f Prices 
subsequently ‘ook asharp upward turn, in sympathy with higher Eastern 
cables, combined with a good demand fcr distant dates. By the 
middle of the week cash sold at {197 5s and thee months £198 to 
£197 to £199. oo sales - the East occurred _ £201 ra : i.f. 
At Thursday's market, on selling pressure forward, prices for these 
positions an easier; cash, howev erg firm. fit _—. 
ness took place. Standard cash sold at £197 10s to £198, an 
three van £198 to £198 128 6d to £193 5s. The downward move- 
ment continued on the following day. Saaee cash, sold at 

I s to {197 10s, and three months at £197 10s to £197 to 
ye = eer sich ingots quoted at £198 5sto {198 10s. Copper 
commenced easier, due to lower American advices and selling pres- 
sure, though at the lower range of prices established ag od business 
transpired, and a partial recovery resulted. Standard, cash, quoted 
at £62 108, with dealings in the months at {63 73 6d to £62 18591 
to (63. Later prices were somewhat irregular while rather lower on 
balance, and a fair trade passed. On Wednesday standard, cash, sold 
at £62 1s 3d, and oat months £2 108 —— 15s. a the —- 
ing day values were the tura firmer. tandard, cash, quote 
a with transactions in three months at £62 15s to £63 to 
£62 15s, while finally at £63 286d. At the final market rates again 
ruled firmer, with business on a good scale. Standard, cash, sold at 
£62 12s 6d, and three months at £63 5s to £63 10s. Electros, 
£67 15s to {68 5s. Best selected, £66 to £67 10s; strong sheets, 
£96; wire bars, {68 5s per ton. Lead easier at {25 10s to 
£25 2s 6d as to position. Spelter firmer at £33 108 to £32 158, 
according to position, Aluminium quiet. Home trade, £115; 
export, £120. Antimony quict, Ordinary brands, {30 to £32; 

i os to : 
et ie eS Caan and Woolner wrote as follows on 
September 19th :—The tallow market was firm during the week, 
and prices averaged 3d dearer to-day. There is still a good oo 
demand, but the demand from the home trade is not what it shoul 
be at this time of year. Shipments from Australasia in August 
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amounted to 1,000 tons, against 7,400 tons during the same month last 
year, At auction to-day 1,851 casks tallow were offered, and 1,560 were 
sold. Quotations are :—Australian mutton : Fine, 428 6d; good to 8 
fair, 428 3d to 41s 6d; dull to dark, 38s to 36s*9d ; hard, 42s 6d. | Beasts—Herefords .... 6 8 

Australian beef : Fine, 42s 6d; good to fair, 41s 6d to 39s 6d; dull  ———pundbossensneetit ft ides 


METROPOLITAN CATTLE 
British Beasts, per stone of 8 lbs to sink 

























|September 22, 1993 


SEPTEMBER 20, 


the offal 
dq » i a | Sheep, per stone, 
0 Benge~ Beary Bulls ,. sd 4, 

































; Devons ....+.+ Canadian ...... seo 
to dark, 378 to 36s 6d; sweet, 42s 6d. Present shipment from | Norfolks ..........c2 nominal Gheep—Downs 10...) 19 {% 61 
Australasia nominal. Present shipment from South America, 39s 6d nominal | Orombeei”""" oo 6 8 
to 38s 6d. The market letter is unchanged. Town tallow, 35s 6d 4 66 teeesereee 10 9 
per cwt. Rough fat, per 8 Ibs, 14d; me ted stuff, 26s 6d cwt. seveceseveee nominal | Lamb—Downs ......_” i g we 
uotations are:—Town, 35s, net cash, naked, ex works. Country: LONDON POTATO MARKETS.—Seprey, - 
Frail casks 35s; home melted, shipping casks, net, f.0.b., good ,. Per Owt. we 0 
coloured, 38s; fair to dull, 36s to 35s. Bone fat: White, none; ooo age 9 . 3 a Ms Ber Cm 
pale, none; benzine, 33s ; melted stuff, 33s 6d, f.o.b. tacmeaan he ae oe Sbannoe 7 Fay 
ish = Be ccccces 0 
Commercial Times.—Wleeklp Price Current. S 
The prices in the following list are revised with the assistance of an eminent firm | 
n each department 
LONDON, Farpat. oRUGB— s 4s 4 | INDIARUBBER—ib-s 4s d | P ; 
OOCOA—Daoty, British grown Aloes, fine E.1., p.cwtl0o 6129 @ Para, fine, hard spot i 24 ‘ 6 aon. eo o9 | SEICES~ Pepper tt 
Sees 4 c, . Gee, 3 : 7 ; | Plantation crepe .... 1 34 8 8 Irish creamery ....186 0 '90 0 BreeNrorestairWhi 
Gre Dee ew 0 ae apie eee, 1 4 1 6 | INDIGO—per Ib— anon” —_ . | White Bimarere + Fea 
Ueyion, plantation.. 65 @ 8 ©  Oamphor— good red vio- sovecees352 2190 8 | Pimento "es 86 44 
Quayaquil .......-.. 65 @ 70 @ | Japan,refined .... 319 S11 | i lettofine........ 6 0 7 0 ——...” 8 1 § | Ctumamon— isi sori’ jf | 
Bahia, finest -.... . 45 6 44 8 Cardamoms, Ceylon 36 6 6 ord. vio. to 60 60 New Zealanc .... an ; | Doted ome: Ol Oi 
OOFFEE—British grown Canth'rid's,Chinaprib 4 8 4 3 to good 40 6 0 | _ Danish . ae em. Oly by 
83e.4d. foreign 284. cwt. Castor-oll ........cwt 8 @ 95 8 Madras, dry leat, 36 6 6 angd. Ai Onasia Liguoas" "3 I 
E. India f eimd 8 6106 ¢ GamBojmoSumewt 60/6 10/98 | Do lowtoord.... 1 8 3 & Beer ; “roa Do @ | Cgree—Zansibar ..” iat 
Do good tu fine. ..110 6 12) & Olibanum, drops, Kurpahedaudtoed. 4 0 6 6 | Qamadian’s...2.2.. 93 8102 0 | AtDaDEns...., tat 
Costa Kica,ord. tomld 83 6 105 0 fair to good...... eo 8108 @ Lowtomid .... 30 6 6 | American .......... 6 8 87 0 | qingloyna.... $3 2% 
ons ne ee 1 @ 125 0 ies sereeeere : ; ; : } HEM £ 6 Hams—Iriso .. . ran Cee Pet Cwm 17 $i 
onuianiemn mae ton— D.emall rough §) 3: 
tral American, G4 |. Musk pod; Ghina’7 ose 8 90 6 | Malian P.O. ........ 69 @ | American :c70.72.. 62 0 98 0 Do wormy i 2 
Mid. to fine ........ 99 6 S8 0 Ol, Cassia ....perlb li 0 li 6 apie, _Bept. Mov. Lard—Irish ‘biadders no Span........, ; 
Cdumnian elias, 89 4 9 | GMM cree 3 8 1M | ee ei 3 American boreatelb 7% 61 6 | gpamalosioritogoius 3 v, 
Do g@.ordtolowmd 68 0 80 8 Peppermint, H.G.Hi.22 6 2 @ | §-Z. high point, fair, Pork—per 8 Ibe 68 84 | Sane rib 16 2 
Do mid. to fine .... 8 $1.8 0  Bhbrb,Chinafrtofo 5 6 4 0 ugust-October .. 32.10 Beef—Prosen perib 25 5 0 Nutmegs, goodto fue 1 lj | 
OREMICALS— DYE STUFFS, &.— e— BoB 0 | Bootch—....... 6 8 8 0 | granny o mediam., ig tt 
Acid. citric -...porlb 1 44 1 5 | Galle, China..percwt 8.6 600 | Sept oct anes — 18 0 122 0 cE 8 8 | 
Mitrie ......-.... 0 2) 9 4  Tarmeric, Bengal... nom Dt. Oct. 2-002. asa 0 | New Zealand......118 0122 @ | TALLOW—per ew, 
Oxallc, net .;-..... § 6) 0 7 Madras, Ginger ...... C75 0 UEATHER—per tb— 2 da a | BO& w-l18 0235 9 | Pood matton...... 4 5 
English .. 1 2 1 24 Gambier, block...... | nom | Bole Bends 69 Ib.. 1 0 1 8 Oheshire .......2..118 0135 0 | Beet -.-ss ne, G6 O45 
eee 412 Ontch, ord. to fair.... 40 ¢ 45 0 De do 10/12 . 1% 2 6 Dutch ......... <2. 70 0 98 0 | TAPLOCA=per ib— , 
Alom lump ..per ton€13 O/v 13 15/0 Do do 1214" -. ; 3 2 6 pr 125—English 19 0 22 0  & 1. Flake, fair, spot ¢ 3 4+ 
Do ground ........ 213108 1406 DYEWOODS— 2s | ‘De do 1an6".. 13 sesssccceceees 18 0 2) 0 | Medium Pearl \.cwt 3 6 4 | 
Ammonia, carb, ton 2715 2915 Brasil........pertom 18 @ | Do do iWibkup 1 6 2 ¢ | pLOUR—280 | Beed 0 cooee 90 28 I 
Mariate, White.ton 30 @ 35 9  Fustic,Jamaica...... 10 8 | Bark Tanned 29 33 a TEA—duty 64, Britich, 
see eee tee ; 2 ; oe = ¥ ; Bhidrsfm DS Hides @ 9 i G | ioe per ae we ee) toreigu 84 per b= 
eeeereee | i | 
ae tee 60 0 ¢5 § pepe Semgeneng A e Balen fo Wwe do ; 3 ie | Pangoon Bo. 8 .... 16 ® 4 6 fay ~ Sa —, 14 : 
Ashes, pot....per cw secceeso eeeeresere BOW ><: ~~ pee 1 la 
en icgewh Te oe 8 Ponda wenn 1 | Bolg sr Wedo $8 11 | posts per ton | Broke Raion by 1 
Bieaching pwar. p.tn 90/0 9109 Bed Sanders ........ 12 8 | Bo.Eng Calf,20/30ib to 2 2 | American 1300 1700 | Broken Orange. i & 4; 
Borax, gran. ....cwt 2010 6 § Bapang Ceylon ...... 15 @ Bie £8 SF 8 | Bremch ........ 16/10 15/9 | | Sry eel hy 
Do powder 2.1... 388) tee 644 | METALS—B. Copper ee nen & 6m 6 | oi tnes S| 
* B pyres: ‘Best selected ...... 66 1 C—percwt—s dos d | rv} 
ome uomder 62 o9 0 Siauets V/A Midian so 00 0 | Gtestalerongl ft oe | Orange, Ast marks $82 0 35 8 Do te Ri 
I aot ; ; FRUIT— 54604! Wtandard seseseese. O8/5/ (26 Becond, : san'dn Spruce Dis.,, wos 
Nitrate of Bods. p.ton ido od — OPARKES, Val. welectod 0 0 9 8 | Bott: Horeige 2526 2.08 | garnet tae Fes 00 8 | Blo Dake bored 3h | 
Chlorate, ned... 8 44 0 $4 Lon etg, aplenbose 0 9 9 0 | Tl i : singoinise 2 186100 Diocky (EM eon 88) 0 0.0 | Midurte Mahe opel Vu 
Do Foreign -..... 1 2 Do boxes 15 0 45 0 | @tandard onah. {igre teraz | Seek—per ib. | Beene ofan" 3: 
gSuiphate ...per ton 18 ¢ 19 § pe dion beam § 6 1: eo | ons oe TES | Ceo sine Meghant ss 8 0 8 nee ween tt 
Diieummiateees 8 6 ot Do Malaga cases 0 6 8 0 | enetiee © Bo | Bash ..-cccceee ts 8 15 6 | SpetehOk rum. fit 
aan. A008 10/10.6 ee boon ; ; » : Seed, d, perton @ 0 0 P— eaadbsenegenest ; a : roncoe, ie ers 
rton.... 6/0 £5) ees | Fee erat etree seers | Ay 
Iai. y----s2-2 7126 620  HIDES—Wet ealted— | gape teined 2.20.41 8 8 8 mits, teiilan 480048 8 viii int— 
Oanatic....-..- 7215176 1676 | «Australian....perib @ 6 @ 7 | Crude ............ 38 0 ¢@ @ | SHELLS—M.o-P. per cwt— | Vizginla leat eas 
Bigar oficd'whiieton ‘cor (00g Wet India’ ......  ¢ § S| Oottonaend: crude”. 36 9 37 9 | SWisulla bold”. sane 13180 | Series 2 
send 1 ¢ suespeneseseen 74 |  Bdible refined... .. 4410 45 | Macassar .... 15/0 0/00 — ; 
Baiphave Quinine-- Lisbon ....... 8 62 8 0 | Cocos-nut, crude .... 0 dney . — —. 
Englieh ne te Oporto a i | ut, woes 4419 4 0 eecece --9/10/0 10/150 | Common to fine... 1 4 J ¢ 
Forgan do. 81 83 PLuiwtie: th te |e... 8s Be Wate eine eine | comm: biti 
BripbateCopper, pis: 26 a4 2¢ 194 alageecar....- 8% 6 64 | Lard, Amerionn..... 68 8 788 tiameainal | ee asarumene Th tt 
ee nom Central americaa.. @ 9 § 121 ee SUGAR—per cwt duty 2 8d, | Beedicat... 164s 
Balpbur Flour ..,.-°/ 1000 110% Batalocs,Singapore.. 0 4 § 6 Petrolm Oll,perBibe O11 $ @ cent.pocarisation.s @ #4 | jiavauna’.... 16 ¢! 
Poe Halas. 9108 Wee BONNE wweeenweees GUA BG Water White 8 a | ae | 
ae — ae see eeeseeeesee es, eeeereee nom East Indian.......... ees 
oil Pep i wale i ; : Warket Hides, London , ec ton opspownes 1180411100 Java c.i.f. white, afloat 25/9 Cigara. dary 161 petib : 8 
OCOPRA—perton cif. @ 8 4 § I 0 La Plate, ‘Aug Be pt. = «9 80 TORP TL pew HS! 
anes Oct. Dec. hom ; 7 ; : , D-tn,Aug./Sept. 21 7 6 ld ae ; English, Southdown, wed 2*t 
> oy ee a is Q seh Oalcutta,p.tn, Aug./Sept. 2012 ¢ 6 068 )| »« Lincs MS 3. e 
FM Strata... 23 5 0 ¢ 5 0 0 PORTLAND CEMENT— 1487 1d | Queene neers 3 
COCHINEAL perib 29 36 oa33 | “ii goof, | Mize wry. nitbre ee 21 
0% 00. ~ delvd 8 0 6&3 6 eet rombd iat)... 
el 
ATHENS. 
BALANCE SHEET to 30th JUNE, 1923. 
LIABI Corresponding 
Capital, fully paid ... LITIES. Figures fF 1985. 
Statutory Reserve ... oe : om one oe Drs. 48,000,000 : — Drs, 48 000,000: — 
Special Reserve a 8.750,(00 : ~ F 6,250,000 : — 
Provision for Taxes ; ” 7,600,000 — z 5 600,000 : — 
Amounts due by the Bank on Deposit Accounts ” 5,602,372 : 55 — 7 
Current Accounts 8 Kage ., 646.797,761 : 40 493,560,546 : 62 
Foreign Corre pondents .. .. 187,905,539 : 17 84,688,983 : Tl 
Cheques Payable "  "741008,693 24, «(18,614,481 28 
; ree me a4 Dividends . ze 57,071,846 : 94 « 15,696,141 : fh 
nterim Dividend for the year, free of Greek 7 ; 78 : a 2,558,545 : « 
tai ‘i $400,000 5 * 9 400,000 : = 
9,914,140 : 26 SD 
Drs. 940,000,082 : 06 Drs, 685,800,008 55 
ASSETS. Correspondis 
Cash in Hand, at Banks and Treasury Bills Figures fo’ 1 
Balances due from Banks abroad ; oe oe _ ee we eas ; Drs. 244,07),197 : 95 Drs. 194 ga6,251 ; 9 
Bills Receivable a . or eee pes hel . : , ; a 144,469,084 : 61 A 132,672,074 : #4 
Loans, Advances, Bills discounted and other Accounts bs ee Py - - ee " 46,532,141 : 91 8,491,348 : 
Forced Loan Bonds pertaining to Unsettled Accounts... __ e< ‘ a ae 457,000,704 : 07 820, 740,908 - * 
Investments . ; es — ” = a ; 6 995,628 : 50 is 
alerts eae on : ‘ . ” 0,995,628 : 15,007.95 3 
2 perty . ’ 29,611,938 : 59 ” 5 
Furniture, Installations, Safes, etc. ... * e ; : ? ne 11,819,296 : 63 ” 14,598.88 : 
renee =? 2 . 0:— » = 








Drs. 940,000,032 : 06 
——————— 





J, C, ELIASCO, General Manager. 








A. M. LEVOUNIS, Chief Accountant. 


Drs. 685,89 | 966 > 
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We resumed in June the publication of a Monthly Statistical Supplement, 


which has been a feature of the 
“Economist” for many decades, but was suspended during the war. In the following pages we have aimed at 
compiling tables which will show summary figures for as many nations of the world as possible, and we h 


ondeavoured to combine brevity with comprehensiveness. 
Monthly Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. It 
? becoming a common practice to reduce these figures to three or four indices, and by their study to endeavour 
to forecast forthcoming economic changes. This science is, however, yet in its infancy, and it may be doubted 
whether an attempt to apply scientific rules will obtain a betier forecast than the best opinion of the business 
wid wken furnished with the requisite information. We, therefore, propose in these columns to give our own 
appreciation of the trade position, fortified by informed opinion, and to leave the figures to be interpreted by our 


= . ave 
The greater number of the figures are taken from the 


readers each in his own way. 


* “ League of Nations Monthly Bulletin of Statistics.” 


1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


No picture of British trade can be anything but depress- 
ing so long as we have to cope with so large a volume of 
unemployment as exists in the country to-day. Nor can 
we hope to see any appreciable lightening of the burden 
this winter. The situation in the Ruhr does not seem to 
be moving rapidly to an early solution; and even if a 
settlement were reached in the next few weeks, it may 
be assumed that a state of hesitation would continue in 
commercial circles until prices and markets had had time 
to adjust themselves to the new circumstances. Such influ- 
ences, for example, as the release of stocks of goods 
accumulated in the Ruhr might conceivably have a pro- 
longed effect. Hence, on the most favourable assump- 
lions, a reparations settlement could hardly produce 
better employment here much before Christmas. 

At the same time, there is prevalent a widespread 
belief that all the conditions for a return to prosperity 
are present, and if only the clouds could be dispelled in 
Europe there would be a rapid improvement in trade. 
Indeed, if the outlook may be said to have changed at all 
in the last two months, it is in the direction of increased 
confidence that, even under existing circumstances, we 
may hope to hold and consolidate during the winter the 
ground gained during the first half of the year. Definite 
evidence of pronounced improvement is not very easy to 
‘ind, and the slightly more optimistic outlook may per- 
haps be based on nothing more than the feeling that 
depression cannot last for ever. But that more optimism 
€xists may be seen, on the one hand, in the slight but 
definite hardening in industrial securities, and, on the 
other, in the tone of the comments received from many 
industrial centres. Even the disaster in Japan, which 
over the next two years or so will undoubtedly diminish 
Japan’s normal trading activities, involves immediate 
purchases for reconstruction, the anticipation of which 
"as revived interest in the iron and steel markets. 
Urders in some branches of the engineering trade are 
“ting booked a little more freely, the cotton trade is in 
“ more hopeful frame of mind, coal output is up again 
“aan in August, goods traffic receipts are moving 
sath upward, and even shipbuilders have some work 
could ~ put in hand if the disastrous boilermakers strike 
wach: ons ended. Too much stress should not be laid on 
ond a a some of which are mainly seasonal; 
i ke “= a actors to be set on the other side, such as 
on balan yo unemployment in the West Riding. But 
hack to th : ere is no reason to fear that we shall slip 

= '¢ low level of a year ago. 

Shale scene the conditions outside Europe are on the 
quite up to = 7 American production is not 
orders aa € level of the early summer, but winter 
no Chadiniene oa scale, and there are at present 
© 2 sakden aan seem likely to bring the prosperity 
ustralia are en , Harvest conditions in Canada and 

are very good, and in South America the chief 


countries are better off than a year ago. In India the mon- 
soon has been good, and Lancashire reports that Indian 
buying of cotton goods is a little freer. In this, as in 
other markets, stocks are low, and an increase in demand 
at once reflects itself in increased orders to manufac- 


turers. In China trade is at a low ebb, but, nevertheless, 
there is trade. 


In Europe Sweden is doing better, and the improve- 
ment will be very much more pronounced when she has 
recovered from effects of the prolonged dispute in her 
metallurgical trades; Belgium, Italy and the Near East 
are countries which appear to be on the mend, but Hol- 
land and Norway are still in the doldrums; while the 
deterioration of Germany in the last three months has 
been accompanied by a fall in her imports and exports 
and a great increase in unemployment. 

The following notes on conditions in various trades 
and countries, while by no means exhaustive, call atten- 
tion to a number of the more important tendencies. 


HOME INDUSTRIES. 


Iron and Steel.—The holiday season is now closing, and the 
autumn demand usually develops at the end of September. 
The general tone seems more hopeful, though based rather on 
increased inquiries than actual business placed. Following on 
the Japanese disaster, some orders for British steel are already 
placed, but the U.S.A. is expected to obtain a good share of 
such business. 

The hematite position has improved slightly, but pig-iron 
markets generally have been quiet, especially on the export 
side. Semi-finished steel is meeting Continental competition, 
both from Belgium and Alsace, but British prices are low 
enough to obtain business. Inquiries for finished steel have 
recently shown a marked increase, but prices offered are low, 
an impression prevailing that many impending orders are being 
temporarily held off for lower prices. Continental competition 
here again is noticeable, but is not so severe as in semi-finished 
products. Continental manufacturers are apparently uneasy 
as to the future, and will not book far forward. 

Coal.—A correspondent writes :—‘‘ After several weeks of 
comparative dullness there are indications of an early all-round 
improvement in the coal industry. Output, which fell to a 
low level during July, is now steadily increasing, and it is 
expected that this tendency will be maintained. 

‘« The position of the export side of the trade is better, parti- 
cularly in Scotland. The Graco-Italian situation has resulted 
in a restriction of business in South Wales and the North- 
Eastern ports, but this has been more than balanced by an 
increase of orders from other sources. There has been little 
change in prices for prompt shipments, and quotations for 
future deliveries indicate that collieries have no intention of 
reducing their figures.”’ ; 

Shipbuilding.—Clyde conditions are a little better. The Mer- 
sey and Tyne are quiet, with uncertain outlook. ; 
Engineering.—A certain amount of civil engineering work is 
being placed just now. Foreign inquities, while not large, are 
not absent. Lancashire carriage and wagon builders and rail- 
way engineers are doing well. : s 

Electrical.—The position on the whole is satisfactory. — 

The Hardware trade is quiet. Improvement is shown in the 
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export demand from Eastern countries, but elsewhere condi- 
tions are none too good. 
Cotton. The event of importance in the cotton trade since 
4 month ago,” writes our Manchester correspondent, ‘* has 
been the rise in raw material prices, there being an advance 
of about 2d a Ib in American qualities and over 1d per Ib in 
Egyptian descriptions. The hardening movement in values 
has stimulated demand in yarn and cloth, and although rela- 
tively poor prices have had to be accepted, there has been an 
increased turnover, a feature of the business done being the 
activity in piece goods for India. It is feared that dear prices 
will prevent a big trade, but owing to stocks of manufactured 
articles throughout the world being comparatively low, the 
buying which has now started is expected to be maintained. 
The prospects, therefore, are rather brighter, and there is 
every probability of less unemployment amongst Lancashire's 
operatives before the end of the year.” 

Wool,—_Among the “bull points” may be noted :—{1) 
Mohair spinning trade has contracts extending to next year. 
(2) Employment is fair in the medium and coarse crossbred 
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Sept 


tops, yarns, and cheap clothing sections 
finished goods is satisfactory. (4) Summer 
better than was expected. Orders for Winter so, ? 
wear are reported to be satisfactory. (s) Pr s and under. 
material appears likely to be stable for a gor d ti evel of ‘rax 

The “‘bear points,’’ on the other hand on ahead, 

S « are 

trade, though fair at the moment, meereennte ~{1) Expor! 
orders which have not been fully replaced ‘The ao . 
normal trade with Germany is ‘being heavily ‘an ae 
position is unsatisfactory in the fine combing and spin 1?) Uhr 
tions; the demand for dress goods has been Je<s meg 
pated. (3) The much-talked-of French and Belvian ™ — 
subsidised competition. Manufacturers crumble i 
actual quantities imported (twice as much French tices... 
imported in July, 1913, as July, 1923) than the or 
they declare, is upsetting the market and causin 
hold off. (4) The Japanese earthquake. 
were a ®* record.” 


(3) Export tr 
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(Continued on page &.) 
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SHIPPING, FREIGHTS AND TONNAGE. 


11 is superfluous to argue the importance of the shipping 
trade to a country whose ships not only carry the goods 
which are vital to its existence, but do half the ocean 
transport of the world. Other industries may have their 
importance, but none can be so truly described as “‘ vital ”’ 
to Great Britain. But shipping cannot flourish when 
world trade is sick, and we are accustomed to look to the 
freight market for a reflection of the economic situation 
at home and abroad. There are, however, special cir- 
cumstances at the moment which make shipping less 
responsive than usual to trade movements. In the follow- 
ing notes Sir Alan Anderson, vice-president of the 
Chamber of Shipping, directs attention to these abnormal 
circumstances, and to the conditions which must be ful- 
filled before shipping can recover from its present 
troubles :— 

‘* When the world’s trade is in rough balance with the 
world’s tonnage, the freight market is a sensitive baro- 
meter of trade: freights begin to rise almost as soon as 
the manufacturer notices an improved demand, and a fall 
in freights is one of the first signs of a coming depression. 
lf the barometer of the freight market was working to-day 
there would be no reason for any feeling except gloom : 
freights in 1923 have been as bad as in 1922 and 1921: 
they cannot go lower, as a reduction would force more 
owners to lay up. But neither can they rise, because 
owners and their bankers all over the world are waiting 
to send their ships to sea at the first good chance, and 
then down go freights again. The barometer of the 
freight market can no longer be trusted—it has set fast, 
and stuck at stormy. 

‘In one particular the state of shipping is even worse 
than it seems. Blocks of tonnage are still owned and 
operated by nations who cannot be trusted to follow the 
laws of shipping economics, either in their expenses or 
in the freights they accept or in the losses they bear before 
they decide to lay up or to scrap their ships. 

‘* Before shipping can improve tonnage must decrease 
or the world’s tride must increase. If the fortunes of 
shipping concerned only those with money invested in 
ships, it would rot be appropriate in the preface to a 
general review of trade progress to do more than note 
those facts and to pass on. But while shipping follows 
the fortunes of the world’s trade, the prosperity of Great 
Britain seems to me—perhaps a biassed observer—to 
depend in large measure.on shipping, ene and 
the allied trades. Every rise in freights brings activity 
and employment to the great centres of shipbuilding and 

ngineering, and past them right through the United 
Kingdom ; so the rise in freights which heralds an improve- 
ment in the trade of the world is itself a powerful lever 
to raise the prosperity of this country. Nor does the 
benefit ofa normal freight market end when prosperity 
has returned: the shipowner invests his surplus in new 
ships, and the orders placed towards the end of the good 
time carry employment forward through 18 months or 
two years of depression. This lag between the time of 


good business when orders are placed and the date of 
delivery of the ships acts like a flywheel, and helps the 
machine of employment to keep its momentum through 


a spell of bad trade. In the belief, therefore, thay ty 
prospects of ships have a direct bearing on the prosperit 
of everyone in the United Kingdom, I have gathered 4 
few figures from the statistics of Lloyd’s Registry and 
from the Report of the London and Cambridge Economi 
Service. 

‘* The supply of effective tonnage available for ordinar 
transport is to-day about 29 per cent. more than in 1914, 
and 6 per cent. more than in 1921. ‘* 

“It has risen from 41,000,000 gross tons in i914, | 
49,700,000 gross tons in 1921, and to 52,700,000 gross 
tons in 1923; of this tonnage there was laid up about 
10,800,000 in July, 1922, and over 9,000,000 to-day. |!) 
wooden ships of U.S.A. are excluded from these figures 

‘** The tonnage laid up in British ports had decreased b 
about one-third by July, 1923. 

‘“Of the world’s steam and motor ships there wer 
broken up and condemned 315,110 gross tons in 1922, and 
in the first quarter of 1923 this process continued at twice 
the speed of 1922. There were lost by perils of the see 
428,756 gross tons in 1922, making a total deduction o! 
733,866 tons. There were launched in 1922 2,407,00 
gross tons. In the first two quarters of 1923 launches 
(excluding Germany and Dantzic) were at the rate of tw 
million gross tons per annum. With the three-quarters 
of a million gross tons of shipping broken up of los! 
during the year 1922 we may compare the tonnage con 
menced; this amounted to over 800,000 gross tons, ai 
as much again for the first two quarters of 1923: Thus 
whatever his faults may be, the shipowner is evideat! 
not a pessimist. Although the world is heavily a 
stocked with ships, it is still building more than It /0%° 
and breaks up. However, 7,400,000 gross toms, OF 
12 per cent., of the whole are 25 years old, while of 
U.S. Shipping Board fleet of 10,000,000 tons dead — 
Mr Lasker has suggested that 6,250,000 tons dead welg™ 
or, Say, 4,000,000 tons gross, should be scrapped — 
with. It is, therefore, possible that in the near future®’ 
dead load of superfluous tonnage may be cut down © 
some big slices with benefit to the whole world, and © ' 
least to the unfortunate owners of ships which ™® 
become useless. ee 

“We are twelve months nearer to good trade than 
were twelve months ago, but there is no sig? a ' 
freight market that we are near the end of es 
Neither in shipping ncr in our general business ob ti 
hope to prosper until Europe settles down and beg ‘os! 
trade. Such disturbances as the Ruhr may i cost 
little spurt of trade—but at an extravagen i 0” 
Wherever in the Ruhr, or in the U.S.A., oF = + inter 
elsewhere the national spirit sets itself to ea a 
national trade we all suffer together. In. the » of oo! 
two milestones of progress have been the funding ® 
debt in U.S.A. and the financial rescue 0! ae 
these achievements could be repeated elsewne is, 
most of all if the goodwill that made them PO, 
became general—our present distress that ee nothin: 
and permanent might fade like mist. But there 0. 


* _ : ade is a 
in the shipping situation to show that 20 d trace 
hand.”’ 
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THE DUTCH ECONOMIC SITUATION. 


By JOHN C. VAN DER VEER, London Editor, 





Luctor et Emergo is the device of a watery province in 
the south of the Netherlands. ‘‘ To Struggle and 
emerge '’ must needs be at the present time the watchword 
of all her people. They are passing through as hard a 
time as ever befell them. Trade is slack and unemploy- 
ment rampant; industry is depressed and bankruptcies 
increasing; money is scarce and taxation high; and 
instead of Dutch capital flowing abroad, as it used to 
do before the war, foreign capital is entering the Nether- 
lands. Money was still plentiful, however, during the 
frst two years after the Armistice. About three years ago 
the writer was asked for advice by one of the largest 
English municipalities in the Midlands regarding the offer 
of a large loan from the Netherlands, but, unfortunately, 
from a quarter which he could not recommend. Yet part 
of the last large loan for the Dutch East Indies had to be 
placed at London and New York. 

The Government at The Hague is placed in a quandary : 
it finds the advice of the late Dutch political economist, 
Dr Pierson, that ‘* budgets must balance ’’ easier to give 
than to follow. Its ordinary budget expenditure rose from 
200 million guilders in 1913 to 640 million in 1922, and, 
naturally, many Dutchmen cry out against the Govern- 
ment's proposal to spend many millions on extension and 
mprovement of the Navy for the protection of the Dutch 
colonies, which likewise are experiencing hard times after 
the war boom. It was stated in the Amsterdam 
elegraaf of July 9, 1921, that the Dutch East Indies 
made up to 1920 a ‘‘ war profit’’ of about 2 milliard 
Exports rose in 1919 to  2,167,000,000 
guilders, against imports in the same year of 793,000,000 
lers. But the fall of prices of Dutch Indian pro- 
duce, such as sugar, coffee, tea, rubber, and copra, has 
wiped out all the profit formerly made. Dutch East India, 
too, cannot make her budget balance. Her floating debt 
increased from 200 million guilders in 1916 to 1,300 
million guilders. The Motherland must needs come to her 
assistance. ‘‘ Retrenchment’’ has become the Dutch- 
The Government is economising, even in 
small matters. It was not long ago stated in the Dutch 
Press that all Government stores had been urged to reduce 
the number of cats kept! A. still greater measure of 
economy is considered necessary by sound Dutch 
imanciers. The former Minister of Finance, Mr de Geer, 
was of this opinion, but could not carry out his wishes. 
He, therefore, resigned recently. On all hands it is 
admitted that the situation in the Netherlands is worse 
than the present generation has ever known. But it has 
at least one bright spot, namely, the remarkably strong 
position of the Netherlands Bank, which the following 
table illustrates :— 


guilders. 


SuUliC 


men's crv, 


Comparative Accounts of the NETHERLANDS Bank. 


(In Thousand Guilders.) 


Aug. 1, Dec. 28, Dec. 27, Sept. 10 
' 1914, 1918. 1919. 1923. 

DR Skietiein cs iy 161,951 .. 689,441 .. 637,323 .. 581,789 
a $SaHb4 owees ccose §=606998B 8,544 .. 6,103 .. 10,387 
us and advances .,.. 298,937 .. 395,065 .. 479,572 .. 364,065 
~otes In circulation .. 430,271 .. 1,070,997 .. 1,034,472 .. 964,812 
Veposits ........ sooeee 17,245... 88,478 .. 102,343... 31,719 
T 


i€ amount of gold and silver held by the bank was 
on September roth as much as 258 per cent. larger than 
at the commencement of the war, while the notes in 
“irculation increased by 124 per cent. It should be 
remembered that the Netherlands need considerable more 
Sanknotes than Great Britain, as the cheque system is 
hot generally used. In the Lowlands one pays one’s tailor 
With notes, of which a Dutchman of substance always 
Carried an ample supply in his portfolio. 

The above table explains sufficiently the present strong 
"xchange value of the guilder, which was originally a 
_ coin (hence its name), but is now struck of silver. 
"fe Maintenance of the position of the Dutch standard 
re a the policy of the Netherlands Bank. The decrease 
"sand advances and in deposits since December, 
tells another tale, and reflects to some extent the 


in 


'GIG, 


Amsterdam “Telegraaf.” 


present position of Dutch trade and industry, which is 
made more obvious by the following table :— 
Dvutcu FoREIGN Trape (excluding Gold anc 


i Silver Coin and Bullion) 


Excess of 

Imports over 

: Imports, Ex Be orts 
Year. ( sliee Guilders. ouaen 
1913 .........+.. 3,613,000,000 .. 3,113,000,000 .. 500.000.000 
1920............ 3,335,000,000 .. 1,701,000,000 |" 1.634.000 000 
1921...... ee 2,240,000,000 .. 1,379,000,000 .. '861:000.000 
_ ee 2,027,000,000 .. 1,221,000,000 808,000,000 
1923 (six months) 990,000,000 592,000,000 398,000,000 


rhe unfavourable trade balance, which has become much 
Worse since the war, was formerly discounted by 
c invisible ’’ trade, such as interest received from Dutch 
investments abroad and shipping freights. But the large 
amounts of Dutch money invested in Russia and Central 
Europe have disappeared, and Dutch shipping feels the 
pinch of the general stagnation, many ships built or 
bought during and immediately after the war having been 
sold. 

The following figures for the year 1922 show (in 
guilders) the distribution of Dutch trade with Germany, 
Great Britain, the United States, Belgium, France, and 
Dutch East India, which amounts to about three-quarters 
of the whole : 


Imports from Exports t 


NGOS. .<cndnsseednens 608,433,000 .. 167,774,000 
Great Britain .......... 323,667,000 .. 302,968,000 
United States ....... 270,794,000 ..  62.094,000 
EINE ca vccovcewsdes 187,991,000 .. 174,062,000 
Dutch E. India ........ 102,372.000 127,381,000 
POR: de ctewknann 57,290,000 114,525,000 

Total ccccccccscee 1,500,547.000 948,804,000 


The unfavourable balance of these six countries amounted 
to 601,743,000 guilders. It was largest in relation to 
Germany, while the last two countries showed a balance 
favourable to the Netherlands, 

During the first six months of this year the Dutch 


trade with those six countries was as follows (in 
guilders) :— 

imports from. Exports to 
CII) «skins pine cae as 241,033,000 .. 75,415,000 
Great Britain .......... 154,115,000 .. 155,840,000 
United States .......... 136,578,000 .. 31,428.000 
PIO: oc nnndtaewon --++ 102,322,000 .. 68,709,000 
Dutch East India........ 52,579,000 .. 52,641,000 
NUNN su pidenseseades 33,368,000 .. 64,308,000 
canes deeds 729,995.000 .. 448,341,000 


These figures give an unfavourable Dutch balance of 
281,654,000 guilders. 

German competition is most keenly felt in the Lowlands, 
particularly in the engineering and printing trades, which, 
with the shipbuilding, housebuilding, cigarmaking, and 
the diamond industry, have the largest number of workers 
unemployed. To face this competition, Dutch employers 
have demanded an extension of hours of labour, which 
were in most industries legally reduced to eight hours per 
day and 45 hours per week in 1919, largely under a threat 
of revolution made by the Dutch workers after the 
Armistice and a repercussion of the German revolution. 
But the 45 hours week has generally been replaced 
Ly one of 48 hours, with the tacit approval of Dutch 
organised labour. Wages which during and immediately 
after the war were considerably increased have since 
decreased. But the situation still causes great anxiety. 
The Dutch coal industry alone is flourishing, its steadily 
increasing production making the Dutch nation more 
and more independent of foreign coal supplies. The 
draining of the Zuyder Zee, v hich is proceeding slowly, 
would provide still more work, were it not for lack of 
capital. That great undertaking Is another bright spot 
on the Dutch horizon, and will ultimately reclaim a large 

“gion, 
saaseementhy flooded, with much loss of life. Having won 
hack their country from the sea, and maintained it by a 
wonderful system of dykes, one may fairly expect the 
Dutch also to conquer their present economic depression. 
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Sept. 3 
1923 
PRODUCTION. (Thousands of Metric Tons.) 
et COAL. oe il. la 
Czech | Nether- | south | aa. 
i J zecho- : zech 
a. am Kinedem.| Belgium. slovakia. | France. Germany./ jands. | Poland Cana Africa. | sagen. ustria| iovekon \Germany. —4 a 
gene, a eae | 
; 
| 1900 | 1lsg | 30s) (see | Sew. ASS | «8K «ING 4+ aml of 
eee isos | lise |. 2iss 13376 | 9830. LASS | AT | 8,336 eh ae nn 
1920 2ooc.c.c....-| 19403 | 1,866 928 (¢ 2890 10950 | 328 534 1,257 | 867 | 2,437 i99 | én | ous | am 
EEE seuguatnanseie 13822 1,816 | Mi |e 3213 1135) | 327 631 | 888 | 262 | 2,185 206 | lm | io fe 
ITER... ..ccreevees | 21,235 1,767 | 826 | ¢ 3596 | 10,861 381 1,850 85 (135 | 2064 27 | 1579. | 1454 | 68 l 
¢e ; 
922—J | 3513 387 2930 , 684 | 823 | 1,961 227 | 1590) 114 ; 
— a... issn lee | gt | See | 10206 333 S125 56S | 795 | 1942 233 | ie | igi | Oe 
September L721 | 729 | 3705 | 10157 | 398 3007 | 1040 | 772 | 1,833 a7 | ise? | es | i 
October 21552 | 1819 | 666 | 10.753 | $20 ©3095 «1429 | 773 | 2,099 mm | 143 | ino | 3 
November ..| 27.228 1805 | 891 | 3753 1045 405 | 2843 1,144 | 776 | 2,189 1 | 1103 | 118% | 55 ag 
December 18 | 848 37999684 390-2760 | 1152 | 42 | 2,388 218 | 1567 | 11897 528 gy 
1923—January ....| 21,564 19% | 912 | 4199 o 1,732 437 3,243 | B19 | 2,189 232 | 1585 | k 9104 | 564 is 
February ..| 22,608 1,604 880 | b o 1554 398 2,899 | 1,106 | 761 | 2,084 a1 | 1474 |k e289 | my OS 
arch ......| 28024 | 1,924 786 | 3,051 - 458 3,370 1,094 | 842 | 2.376 a4] 1733 |) S| 2 
April........| 21,609 1,822 | 1198 | 3,063 0 450 2,959 1,032 | «889d 2,284 155 1,366 | 1 | isp 
a aennes 77 «= 83 || | 1068 | (3,507 414-2683 | «1,074 | 97 | 2,358 212 | 1'289 | « 
June........ 428476 | 1,970 1077 | 4,352 ; 428 3,107 e 940 | 1,888 220 | 1278 58, 
“peer 20,381 1,857 1,156 LS ok Eee, Ue aes P aut = bes -- | 1,393 . 
August......| 19414 | .. ee se | - ae 


a Including lignite. 








6 Including the sphaation of a eeaiaian eee 


Lorraine and Saar. d Five weeks. / Strike period. g From 1919 excluding Alsace- 


U 

















per Silesia. h Since July, 1922, including Upper Silesia. 








Ger- Luxem- sweden, Canada 








PIG IRON. aS 
. United | 
Period. Bel- |. 
King- <j |France. 
Monthly Average. dom, 8'am. | many. | barg. 
¢ 
1913 .. 869 207 | +434 | 1,388 212 
1918 .. 768 , 109 883 106 
CORRE eee 680 93 | 276 463 58 
SE ckigdidnieh athens 222 73 280 625 81 
1922 415 14 427 70 140 
1922—July 406 («127428 150 
ugust...... 418 154 447 149 
September. 437 163 462 152 
October ... 489 175 503 165 
November iced cna ae 172 514 1s 
December ......... — 160 513 159 
1923—January ...... ae 577 165 | 486 142 
February is Wo ene 4 151 306 88 Ci 
ahh s cans ou shot 170 | 316 95 i 
CE . 663 172 350 % i 
a : a 726 166 | 333 8% 
Ee res 172 | 447 90 i 
Eel éenpstec> Sites hte 666 = i = 1233 (i 
__ August .... . _ 609 | 


“¢ “¢ Excluding comic, including 4 Alsace- Sesunionn! from 1913 to October, per, 1918 ; tor 1918. 1921 figures not official. 
on the returns of 3 establishments, whose production in 1921 amounted to 87°50 = cent. of the total 
k Corrected figures from January, 1923, based on returns from works responsi 


WHOLESALE P PRICES.— 














: } “ 

U.K. 33 | 9 

Monthly Average. aoa —| Be- | 36 | 3 
y 8°: Bo'rdofj Econo- gium. | & 5 § 
Trade. | mist. Ce a 

d 

SED nntpanbenwiess 100 100 i a 100 
SD ic tukeobaneaed - 224°9 ie ae 232 
TD +ctansnauneeis 3OT3 | 2852 “me 1 
TE siinseemhntiak ae 197-2 181-0 SE «OL GTS—ssdL’'TB 
See betibbandduccce 1588 —e 7 1,298 = 
Eo sand ate 1603; 1632 30 = s«1,386—S «180 
Augus 1563} 1581 %O 1,155) ss«178 
September 1543 1556 4A | CO159)Ssdi16 
October .... 1552 158-2 385 1,017 = 180 
November.. 1576! 1590 408 182 
December... 1558! 1583 407 =s-:1,003_—s«181 
19335—January.... 1571 1606 434 | 1019 192 
February .. 1533 1635 474 =—-:1,028 = :199 
March...... * 1603 1631 482 1,031 200 

April 1614 1649 480 1029 204 

ay 1598 1638 474 1,000 «202 

Pe cvnesas 1594 1600 484 967 207 

Dl iccsmen 1566 1552 504 958 207 
August 146 1554 : 202 


a From 1920 revised index. 6 End of the month. 


Wholesale Prices—Continued. 


Monthly Average. —_ China. Japan. 








I el he aici aaa 100 100 100 
SP euessnsdctkhes | 51). 199 
1990 oo... DOSS | 1400 2596 
198] ..............) 1604 | 1446 9 2005 
UE hd ie atlas 1284 | 1454 196°0 
1923—July ........ 1265 | 1439 2012 
August .... -- | 1420 1954 
September... .. | 1388 1930 
Ootober ..... 1290 | 1425 1906 
November . . | ae 1881 
ber .. | 1485 1829 
1923—January....| 1307 | 1527 1843 
ebruary -- | 1615 | 1991 
-. | 2507! 1959 
= —— 1262 1577 1962 
i epenbs on 1584 1992 
DE cecce oe 1552 1975 





} 
| 
| 
| 
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k Excluding Rhine mines. 











¢ to 264,000 tons per month aoaiaee year 1920. 
rraineand from 1920 excluding Saar and Palatinate: from J) 
i Provisional! figure. 


SRELEGSRRS BSESSF 





Germany. aes. | 
| (* Prank. ol- | Italy 
France. furter land. (Bachi). 
Zeitung”’) 
e 
100 100 ~=—|—s«100 
339°2 | 3902 | 4091 
5094 | 2,130 2848 a 6244 
345°0 | 4,217, 1777 5775 
— 49,559 155-4 aes 
325°1 13,978, 1580 557°5 | 
331-2 29,116 1518 571°3 
329°3 43,223, 1482 581-7 
3374 | 94,492 1509 6008 
3521 | 167.4121 1536 5962 | 
419 205,417' 1509 5796 | 
3869 715,881) 1518 5753 
4218 677,000 1509 5821 
4240 642,700 1518 5869 
4147 823,700 151°8 588°4 
4065 1,498,000 1455 5801 
4084 989,800 po 568°9 
4082 28,624,800 566°4 
412°3 306,355,800 7149 | 


c End of the year. 


d ss the following month, 


instead of 






































Bel- 





59 








U.K. | Austria 
6 Vienna. 
July, July, 
1g] 1914, 
210 
255 
222 
181 264,511 
a 
181 264,511 
179 593,222 
178 | 1,130,553 
180 | 1,036,308 
180 970,083 . 
178 | 937,528 
177 | «945,397 | 
176 | 960,083 | 
174 =| «1,015,132 
170 | 1,089,660 
169 =: 1,144,000 
169 1,151,300 
171 | 1,090,380 
173 | 1,049,600 


SE RI 


w 
~ 
~ 
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Index Numbers of Retail Prices. 



























o Excluding Ruhr production, 


d a s and ‘castings. 




















STEEL. 
: United | . 
United ]| *-; I- , Ger- Luxem- 
" States. ame gium, France. many. | burg. 
meena luaneaesinelpeseongaaes easier 

| e d 
2,601 d 649 | 20 , 396 1,412 101 
3,260 ad 812 1 151 1,176 73 
3,083 ad 768 104 246 643 | 50 
1,401 d 314 255 750 635 
2,276 d 7 | - 373 762 116 
2.444 481 115 369 128 
1,845 537 151 397 131 
2,065 171 407 135 
2,680 574 182 430 139 
610 177 410 132 
3,13 555 | 169 415 134 
3,281 644 | 179 408 125 
3,042 718 157 290 74 
3,580 815 | 184 | 316 79 
3,604 761 | 170 355 79 
3,930 834 172 388 73 
3,727 780 | 189 | 427 | 7 
3,737 64 182 400 | 96 

3,449 592 ~ : ! 7 











¢c + Inc sluding the 


saan ot 
une, 1922, excludi ng 
p Upper Silesia oniy 


d Un 
Sweden Canada. — 





' pean eunibesiers 








J Monthly figures, based 


roduction. i Decrease due to labour disputes, 
ible for 95% of total production. 
(1915 = = 100.) 
v4 oe eee ee a Pes eet 
: | SS lacie #@ 13419 
5 |Polend. Russi, 8 2 ana = EE i 
Zz | 5 . 
"100 lial Ried 100 ease: a 1 
1 100 
| 45 © | aor |. 1778 | 18) | 54 
377 . a 221 | 359 2279 | 04 | M65 
| 269 | 57,046 o- 190 222 1912 1749 lel iit 
a0 | 137,575 | 1,579,000,000 176 (175 1675 161% 180 was 
a z 
| 232 | 101,587 473,000,000 175 173 164-7 | 1644 | 181 | 1665 
| 227 | 135,786 485,000,000 175 173 1657 1627 (1% less 
| 225 | 152,365 618,000,000 174 170 1645 | 1653 1% = 7 
| 221 201,326 967,000,000 172 169 1706 | 1665 177 | se36 
221 | 275,647 © 1,227,000,000 174 165 | 1719 1699 178 = 
| 220 © 346,353 172 | 163 1747, 1684 176 ot 
220 | 548,690 2,000, 170 | 163 1753 «:1705—s:19 = 
224 «= 899,100 | 2,617,000,000 170 | 165 1810 1690 | 180 oH 
229 988,500 | 3,179,000,000 171 | 168 = 1859-1707 BL ee 
| 231 1,058,920 | 4,464,000,300 | 174 | 168 1865 1741 a ies 
233 1,125,350 | 6,290,000,000 171 | 166 18id 17855 TT oe 
230 1,881,410 9,769, | 170 | 164 1798 | 1870 - veg 
235 ,970 | 15,224,000,000 «..:—(|:162 175°0 ! 
231 : 21,463,000,000 Se Ls 
¢ Revised index number, based on n 48 articles 
atl 
Cost of Living. 
¥ — -) Seen | | United 
gium, |Bulgaria. France. Germany. Italy. | Spain. [Caneée, States 
a eT ae 
4 Paris. | Berlin. | Rome. |Madrid| © | * 
ail | ee ae 
| Oct., 1913. an.- | 1913 
iba” | 1901-1910, 1914. |Jan.,’ April 458: 1813. jane, | 1914. | 1915 | 35 
| Sane, 1914, | “7 1914. EE 
' | } 4 
617 ai Be it | 14 1S | H 
147 a5 | «(nits |i || 1 | 1%] Sp 
1765 307 1124 |S 1125 337 | 18) | 
i 302 5332 | 6122 429 179 
2469 5392 | «6122 ao | 17) 
2515 7165 =| «10271 431 178 | ig ité 
2515 289 13319 | 16368 4x7 | 1 | ua | 
2543 ; 26069 444 178 148 | 
2257 a 44610 56494 439 178 | 9g | i 
2617 30068506 76925 438 | 17) oy | 
2642 112027 128952 412 180 | 55 | 
2749 -- | 264300 281300 a3 | i | | ie 
2812 324 5 440 178 23 | 
2741 cs 441 | 180 Ne | _ 
| 32 | : 00 | 
| Iseeonsoo — 








a The first of the following mot month. 
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Sat 2. THE KCONOMIST MONTHLY SUPPLEMENT. 5 
hoa IP 
FINANCE. 


Notes in Circulation. (000,0c0’s omitted.) 






























































































































ee ingdom ee | Belgiom Bulgaria. Czecho- D | os an eet cee ala 
Period. United King ey . slovakia. a Finland. France. Germany, | Greece. Hungary. Netherlands. 
a aed Ee — | —— a ae 
Bank of aoe | Sek so Ba . Reichs. Reichs- und) ! 
: Currency n n an nk Bank Bank Bank eichs- 
England > | Notes. i > . . — : Dariehens-| Bank Bank Bank | State 
— Notes. Notes. Notes. | Notes | Notes. Notes. Notes. Notes. Notes. — basen. Noten. Notes. | Notes. | Notes. 
e. 
ee 2 ta | a abit alata nt asics Seams scbpeinst A nkadzamt 
" £ £ | Kronen.| Franes.| Leva. Koruna. Kroner.) Markat. Francs. Marks Siesien Hina ee 
i ae Semi amnion ea eee co . - Marks. (Drachma Korona. Guidesa.iGuiden 
——— = | | j Sr oe eo a Sitti heen Takia den einai oa 
a 96; .. | 1,067 189 = 1s2 | 3; 5,714 5 | *s 
eon) a) et oe | 3210 2,299 -- | 450 | 1,156 | 31,055 miss 10593 | 12% = 1069 | 
1900 oe te es |lCOUee 50,646 6,260 3,354 11,289 | 557 | 1¥l 37,902 68,805 12,349 | 1/508 14,308 ons $1 
18l.see.---eee- @ 2071 3256 | 174,115 6,290 3,615 12,130 471_— | (1,356 36,359 113,639 8523 | 216) 25,175 ms 3 
Bs, spanasvoeh see f rim | 4,080,177 | 6,701 3,886 10,064 459 | 1421 | 36,359 1,280,095 13,663 | 3,149 75,887 1,012 32 
j22—July .... 1046 23997 | 786,226 6,403 3,785 9,916 432 | 1,40 | 36,399 
ista—July T° Joa8 | 2983 | 1,353.404 | 6,528 3874 10,171 a | 138e | Seses | aulaT | Lse08 | wae | wi ob 
Septembr. 1013 | 2891 | 2,277,678 | 6,518 3941 10,197 | 467 1,397 36.603 316,870 14,216 | 23397 «868.458 | 100 8028 
October. 1020 | 2880 | 2,970,917 6,661 3,964 | 10,139 | 478 1,576 36,848 469,457 14,225 2,645 70,005 | 994 » 
Novembr 101°7 2879 | 3,417,786 | 6,705 3955 | 9997 | 459 | 143 36,114 754,086 14,024 2.942 77,016 4 3h 
E Decembr. 1029 | 2954 | 4,080,177 6,701 3,886 | 10,064 459 1,421 3,359 1,280,095 13,665 3149 75,887 1,012 32 
_january.. 1009 | 2803 4,110,551 | 6,917 3,801 9,222 443 | 1,400 37,084 4 3,608 3 
= —s 1015 | 2791 | 4,207,992 | 6,965 3,800 8,948 48 =| 1513) | (37,48 sora res 12837 3564 ris 30 > 
March .. 1020 | 2856 4,459,117 6,884 3,902 9,157 470 | 1555 | 37,188 5,517,920: 12,770 | 3711 82,205 965 a 
April.... 10L7 | 2857 | 4,577,382 | 6,847 3877 | 9567 | 476 | 1,491 36,902 6,545,984 12699 | 3966 100101 989 2 
May .... 1021 | 2875 | 4,837,032 | 6,816 3,924 9328 | 456 | 1440 | 3%741 8,563,749 12,582 | 4,296 119,285 928 27 
June .. 1027 | 2865 | 5,432,619 6,719 3,811 9,376 482 | 1,436 36,689 17,291,061 12444 | 4,432 | 154.996 962 27 
Joly... «©1042 |) 29-7 | 5,684,134 | 7,017 3,714 9448 | 447 | 1,389 «| «(37,339 | 43,594,738 =—-12,096 . 226,285 “7 OB 
__‘auewst':"| 1002 | _ga51_| Sson7a6| tas) | | aais | 449 _|_ Las |37se4_arsgoeson | waas7 | 67 29 
i ; = - — 5; : i eared Meteindeeteas 
Period, Italy. Norway. Poland. , Roumania. Russia. | Sweden, oa Australia. Canada. —_ ‘Egypt United etic Niaiadin 
3 3 ane Te lai ; are i ae ms . re ee 
Ea Total | | 
Se Bank Sue pk Bask Bank State Bank Bank State Domini’n|) Bank Bank Bank State | Bank 
End of Notes. | Notes, otes. Notes. Notes. Notes. Notes. Notes. Notes. | [am | Notes. Notes Notes.) Notes | Notes. 
| Notes. j 
seca Isis aectannicinesette einsiopnsitecenieth nesters encihonleeel eidest AOD nan iniennsreeielaiseaaipemmeena inl iicinanleibinpeioweeie S ciaeesinticinase 
Lire. Lire. Kroner. Marki p. Lei, Roubles., Kronor, | Francs, z Dollars. £ £e Dollars. Dollars. | Yen. 
2284 | 499 | ~—«(108 : 4 | | 4 Se ae tae a 
Wceessieete 4 a 37 | 1,700 24 |; 314 10°0 227 2 22 - -« 
iavatrestens 11,750 2,124 431 ss 2,489 | 57,500 | $14 | 976 589 530 e3 445 3402 291 | Lise 
MMD.....00s0000) Sree 2,268 483 49,362 e 9,485 | 1,165.500 | 760 1,024 587 {| 522 91 373 4,264 266 1,439 
IGB......c.e000) 19,209 2,267 | 410 229,538 | e 13,722 | 17,540,600 628 1,009 555 | 444 88 353-3256 281} 1,547 
ee 2,267 | 385 793,437 e 15,126 2,138,711,400 584 976 | SI8 | 414 8-5 317 3,117 288 | 1,591 
e ' 
1922—July ....! 17,997 2,267 | 382 335,427 14,267 474,794,300 551 769 §34 ; 377 | 178 266 2,906 286 | 1,206 
Eo August... 17,746 2,267 | 385 385,787 14,570 | 696,142,700 559 771 530 373 76 254 2,933 287} 1,274 
E Septembr! 17,990 2,267 ) 384 463,706 | 15,157 | _ 913,703,300 605 811 520 395 81 (276 830% 283, 1,237 
eS October... 18,213 2.267 | 383 579,973 15,363 | 1,217,834,700 569 904 5168 | #2 78 328 | 3,052 279; 1,205 
. Novembr. 17,965 2,267 | 372 661,092 15,353 | 1,584,231,300 575 988 518 407 79 330 | 3078 277) 1,226 
2 Decembr. 18,012 2 267 385 793,437 15,126 | 2,138,711,400 584 976 518 | 414 $3 37 S17 288} 1,591 
1923—January.| 17446 | 2,267 | 350 909,160 15,265 | 2629300000 sx 9 a9 | 525 | 381 78 | 38) 2931 20; 1,265 
February, 17,153 | 2,267 | 354 1,177,301 15,391 3,236,700,000 538 884 S33 | 79 wi | 2,982 285 | «1,174 
March ... 17,035 | 2,267 | 375 1,841,206 15,470 4,482,900,000 587 | 920 523 | 399 85 296 2.991 296 «1,239 
April ....) 16,685 2,242 | 409 2,352,397 15,707 6,076,900,000 sy | 5 523 388 $1 236 = =—-2,975 1; 1,211 
ts May ....| 16,289 2,428 | 402 2,733,794 15,861 7,049,900,000 539 | 882 521 388 81 273 2,984 37 | = 1,209 
4 June ....) 17,238 | 2,428 | 415 3,566,649 16,330 9,032,400,000 586 8% 521 a 88 258 | 2,966 ww; 137 
& Jaly ....) 12,379 | | 405 4,478,709 16,538 | 11,678,090,000 514 880 | wa ee 82 -- | 2,90 wl) 1,260 
- August oe 402 5,390,194 18,600,000,000 | 886 | a i A? ” ee ee) ea a 
a ) Enciadiog German, Russian, and Austro-Hungarian notes, converted into national currency. 5b Three banks of issue: Banks of Italy, Naples, and Sicily. 
r D neluding Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 
; epartment. ¢ Excluding notes held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled. g Since June, 


Ee 1922, circulation in Luxembourg is included. h Until February, 1923,Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
; Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in Apri!, 1920. k Circulation in Union only. 





: LONDON RATES OF EXCHANGE. 
. en ee ; a ee ee ia al eS ae ee T 4 fn ee | 
Paris. | Brussels, | Italy. | Sing" Madrid. | “Gam | hotm, (Christiania. Gopen- | Berlin. | Vienna. | yore, ‘Ayres. 



































Francs to Francs to Lire to | Francs to | Pesetas to | Florins to | Kroner to Kroner to Kroner to 
£1. £1. £1. | £1. £1. £1. £1. £1. 


| 
 jJeisa | 


Marks to} Krone to! Dollars Pence to 
£1. £1. to £). Dollars. 





























Highest log", «28 25°22 25225 | 25225 25-224 19159 | 161599 ||  2043| 2402 4864 4758 
—- 72°20 79°80 1i412h | 24-72 29°62 27314 | 2247 38,500 | 425,000 466 465 
— | | 50574 80:12h | 21°66} 27°54 2316 | Wis 715} 1500 418g 9 45 
gigitt? 255 25°35h 25 | 954 26°10 Vy an 20-494) 2455 4879 47 dy 
me 1 27°60 S31i | (2295 23°67) 16°85 w 4 512 
lamin | 2S 404 5000 | all 19 18°60 1 a 378 62 
Jensen ine °° | | 610 58°07 1044 23°55 27° 22 42 262 1500, 3 51 
learn | =e A 97 | 21°70} 28-1 26 7914, 13000} 420 ‘3c 
Merch 7; «(630 72°85 9 24-724 29°73: 25:124 330,000 4-68 4 
Ae «Cl Ct | 88°394 25-09 15: 25 106,000| 38,000' 44 4% 
May mn +) | TOO 81°85 93 25°42 47 25 98,000 | 330,000 4 43 
Tune s+ | G27 80125 | 25 30°37 27-17 165,000 | 46 4242 
July . 4 7155 83°30 25°624 335 27-30 345,000 | 325,000 452 41 
Angust ” 78°20 e506 | Clik 26 32-02 28 320,000 45 41 
ate] RS 99°20 | 1 25° | 3a4ah | 28°37 | 5,250,000 | 325,000, 457 SP 
—bember 8047) 9840 loo, | 219 | 3373 | _279%q _|__24£74 47500000 322.500 | _454§ 38h 
t | Riode Monte  Valpa- Hon § .| Yoko- Singa- i 
: | Janeiro. Video. | raigo, |Bombay., gong /Shanghai., nome | pore. : | Method August Quotations. 
— oainat — lace. oO ae ee ee ae ian 














i | Pence to Penceto Pesos (10 to Gold Sterlin Sterling Sterling Sterling Quoting. i j 
- | Milreis. Dollars. to £. \Soversignito Dollar. to Tael. to Yen, to Dollar. Highest. | Lowest. | Mean. Mode.* 























~ or SS | ES | EE ES ES LS | ——_————— er See SN ee me 
Par leve! | | s a s d s d New York. 
Highest, 1939777") | 38 51 _ a “ 2 0388 a Aug.,1923.. Dollars 457% ang | 4561 565-457 
oe 45 4670 1 4 28 38 /| 233 2 Bi Aug.,1922.. to £1. a wh 
ee ae 404 8 13H 2 3 30 21 2 July, 1923. 40 «558 | 4579 | 458. 
Beginning of ere ——$_—_ —_—_—_——_ -_—_-— } Paris. | 
July, 1914 Aug.1923.. Francs 8360 7960 | S08l2 | 8336-77 
January. jsig'""| | 18ps 51 20 | Hl 3H 26 2 % * Aug,1922.| to#l. 5957 53°75 56169 5590-56") 
January, 193 _ 61 $104 l 64 3 4 5 2 26 2 4 Jaly, 1923 .. 79225 52h | TIS1 | TP0-7720 
January’ ig) "| at lake 42 z 41 7 28 0 ee | 
Yanuary, 1999 |" 1 a1 fo Bt 23 3 6 2 B 2 " Aag.,1923.. Florins 63h 1S} | 11588 | 11-56- 
farant?: 1923 44 me.| tani 3 Se ee ee ee ‘si 
a : 17 14 | 
April " e. 4 37°90 1 42 2 3 3 1 2 0H 2 ‘3 Jaly, 1925 .. i a 
May . oe 4 3790 | 1 24 33 0621 2 4% | Berlin. 
June _ 42 %50 | 1 2 3 2 213 2 ‘a Ang.,1923.. Marks 55,000,000 5,500,000 |19,974,038 14,000,000. 
July . 34 41 480 > #14 2 3 2 21 2 to £1. s Lanes 
Angus, " "| = 3 4 3490 | 1 4 ca. @ 21 2 4% | Aug.1922.. 11,000 2.690 5,055 3,500 
September” "| 24 3700 | 1 48; 2 2 3 21 24 July, 1923 .. 5,250,000 TSO0(00 | 1,851,058 pa 
—-_|_Sh | 3B | we | 14 2 ee 3 eens WOM as Ea ____| 1,150,000 


* Most frequently quoted. 


+ Sterling to Rupee. Pence to Peso. 

































gegen 









Pe amad 


pennies 


or © (tila 


6 LLG LAE AE 





‘eine 


eo SEY 


2S RABIES 


ee 





6 








Period U.K. 
Monthly £ 
Average. 

1913. 54,931 
ciGbies bes 107,100 
ME po besesé vee 142,861 
er $1,548 
i disasehebien 75,012 
1922-July 73,467 
Aug. ....| 75,157 
Sept. 70,562 
Oct.......| Teor 

Nov. .... 86,452 
Dec. 86,433 
1923—Jan. 89,902 
Feb. .... 74,032 

Mar. ...., 80,937 

April ....  ¢ 73,989 

May ....  ¢ 77,706 

June .... ¢ 78,353 

July .... ¢ 68,018) 

Aug. .... @ 82.614) 

1913.. 43,771 
1918... 41,785 
1920... 111,297 
i buha s 58,617 
ee 60,041 
1922—July 60,419 
Aug 60,032 
Bept. 62,511 
October. . 60,399 

was 66,491 

Dec. 58,883, 
1923—Jan. 66,939 
57,510 

Mar. ... 60,921 

Apri! ....  ¢ 62,871 

i. t 71,555 

June. t 62,884 

July t 59.504 

Aug. . 60,103 

e Owin 


Septem 


Value. | Quantity (Metric Tons). 
Aus- | British 4! New | South 2 oe Se 7 : oa 
Period. ‘tralia. | India, Canada, Zealand ha Japan. Sens | 
eee ee —|———|——_|-——] Bel. | Crecho- ip nce] Set | Greece) Hun- |Nether-| poiana. 
Average. £’s. Rupees. Dollars.) £’s. £’s. Yen. pein ae a many gary. lands. 
—— —_——— \--_——- -_ ee ees | ques | epee aeet ae —_—_______--l Oe i ce LL TT _—— — SS | A 
IE wéacy 6,355 | 152,809 54,917 1,785 3.365 60,474 | 83.958] 2,721 | 3,685 |h6,068 i. : 5041s. 
itidesseoe 7,696 | 137,704 75,583 1,966 | 3,768 | 135,721 | 82,4507... - 2446] .. 28 , 44 —COt«Css 
Sasss poses 13,169 | 259,256 111,410 5.062 7,995 191,179 174,219 995 326 4,245 | 1570, .. 45/ 1,151 294 
—— apegeeey 8,064 | 230,707 66616 3.461 4,458 132,477 | 140,820] 1,459 333 3,339 | 2,194 77 193 1,435 404 
_ RRR SE 9,850 | 197,475 63,528 2816 4,015 154,764 | 139,942 } ¢ 1,760 265 4,281 | 3,823 87 279| 1623... 
1922—July .. 9,436) 179,854 60,757 2,094 5.337 139,417 108,828  y 1,995 299 4,223 | 4,798 106 324, 1,549 336 
August. 10,857 | 211,181 67,355 3.205 4134 135,754 146,603 | q 1,995 208 4512| 4676 55 324 | 1,848 151 
Sept... 10,004 | 172,486 60,3518 3.481 4,324 132,000 133,261 | ¢ 1,995 202 4,138 | 4,289 56 324 1,706 
October, 10,727 | 227,245 66875 3,322 4265 102.927 | 225,819 | q 1,983 206 4,543 | 5,552 84 329 | 1,882 
Nov. 12,372 | 194,732 76,194 2,921 4141 | 112,374 | 169,507 | q 1,985 176 4,577 | 4,551 114 329 | 1,786 
Dec. ... 10,175 | 196,775 | 70,205 3,439 4,112 | 140,056 | 207,719 | q 1,983 310 4,930 | 4,326 88 329; 1,612 
| } q : 
1923—Jan. 11,331 | 204,985 68,08 4.037, 4,199 146,574 181415] 2183 161 4,1 | 4,730 80 366| 1,576 220 
Feb, 11,786 | 200,509 65,308 2,994 3618 | 154,452 | 141,224] 1,798 204 3,884 | 3.166, 1 56 339 | 1,468 260 
Mar. 10,077 | 179,178 | 91,873 3,642 | 4.578 | 195,609 | 232,032 | 1,705 207 4,087 | 5,220 125 316 | 1,289 500 
April ..| 10,144 204,381 | 68,181 3,461 | 4,460 | 185,789 | 176,681 | 2,603 298 4,175 | 6396) 114 233} 1,437 5 
May 11,148 | 192,423 | 82,265 3,353 4470) 199,59 |191,767] 1,898 248 4,502} 4,013, 107 Al | 1,378 253 
June ..) 10,297 | 167,795 84,633 4,970 4,221 | 208,654 | 175.298 | 2,262 300 4,932 | 4,807 | 88 353| 1,597, .- 
July ..| .. | 150940) 77074) .. 4,936 | 189,000 2,197 341 4,864 | 4,160 97 . | 1,633 
Aug. ..| .. | | oe «| Sey ot a ss an. hae Eng Lee 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
ae 7 — 7 | —<— a Ome aes ae ee sain 1 ar : 
a 6,070 201,118 BSS | 1,751 2,294 52,393 81,814] 1,740 g40 | heads | | 3,753 | 
TEBcccessses. 8488 203,554 102,000 | 2510 25% 160.218 94,758] - ; Bi «| Ue 
1920. . 10,072 231,811 10R055 3,718 3.852 158,864 146,034 879 575 1333 | 1651| .. 4) Sli; 52 
Tbncesesees 10,064 179,804 66,892 | 3,578 2,256 102,371 142,477] 1,430 812 133% | 1,714 27 70| 476) 169 
1922.........- 10,053 232,029 73,697 | 3,425 2492 133,773 194,340] 91.336 788 1,885 | 1,796 26 87; 5%| .. 
1922—July .. 7,582 232,167 70,430, 3,558 1,806 140,884 153538141477 1.050 1,936 | 1,656 23 82 552} _ 340 
August. 5,806 238.066 73,38 1,921 1,774 144,205 181,725 ; 1,477 793 1,768 | 1,407 20 82, 562) 115 
Sept... 6,738 205,382 71,595 2,350 1,979 146,849 201,927 | 4 1,477 705 2616 1,587 33 $2; 634) .. 
October 9,994 207,206 102.675 1455 2834 158,180 | 298,802 | ¢ 1.364 575 2,034 | 1,539 28 68 754 
Nov. .. 11,734 270,673 130,797 2,329 3,410 135,972 | 237,493 | q 1.364 708 2,034 | 1,551 4 68 734 | 
Dec 12,759 | 264,488 110,871; 3,485 3,801 154,343 | 249,890 | ¢ 1,364 897 2,429 1,756 29 63 703 
1933—Jan. 9.769 | 281,534 64,659 3.204 3,752 92,357 248,337] 146 711 1,896 | 1,309 6 
5 , ’ 8% 19 55| 639, 1,368 
vob. . 12815 306,838 57.656 5850 2464 121,066 256,384] 1,240 898 2490, 10% 2 ll 51 590 | 1,469 
rch. 12,997 313,22] 77,336, 5649 «-2,783—s:117,353 | 282975] 1308 1,023 1822 | 938 15 73| 732| 2,15) 
H.. 8,769 294,835 53,642 5.208 2429 146,207 | 219,792] 1,546 857 1513 | 1,029 19 89 2, 1,355 
June O39 | 285.239 74815 5,580 2.954 110,583 | 232,024] 1,166 1,155 1,880, 930 33 75 609 | 1,464 
Sure °°, G NGG | 286,936 95.751 | 3420 1.641 109,605 | 201,708] 1,367 1,094 1,799 890 16 4) 66| .. 
a y . 248,383 82,998 21408 11000  .. 1,502 L1G 1,921 | 1,054 17 | TA 
> —a_:: 5 aca 2182 Nag D a al w J 
a General trade. h Including Leanembours. 115 days, seeietieail init a eeiahadiilil 
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Belgium. garia. | 








Francs. Leva. 





15,775) 
245,404 


| 389,918 
386,007 | 


414,800, 
| 367,7% 
| 280,170 
885,421, .. 


1,195,202) .. 
1,023,184, .. 
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302,833 7,778 
724,847 136,917 
594,987 184,776 
504,965 .. 
520,135. 303,913 
520,135 346,721 
520,135, 510,322 
537,714 492,275! 
587,714 452,701 
587,714 

486,360 

587,338 

713,439 

697,521 

577,542 

755.616 


732,152 
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| Den- | 


mark. 


‘Kroner. 


ae 
64,785 


128, 7A 
, 120,022 


112,588 
128,409 
127,936 
140,872 
122.692 


| 135,947 


136,195 
150,300 
141,150} 
160,980) 


147,243)1,087,117 


1¥4,903, 


53,113 
59,207 
132,589 
114,318 
96,087 


96,489 
84,012 
114,061 
105,064 
113,809 
103,045 


102,886 
112,634 
128,090 
108,991 
127,010 
130,377 


to Ruhr occupation figure incomplete. 


r 22—October 21. i Old Greece only. 


pean instead of official evaluations previously oued. 











Es- | | 
thonia. | France. 
a | Francs. 

| 701,778) 
| 1,858,416 


116,265 4/158,748 
373,551) 1 1,838,992 


465,785) 1 1,991,717 
| l 


1,995,746! 
1,959,729) 
1,893,121 
2,108,872 
2,348,245 
2,923,296 
2,144,244 
2,343,014 
2,486,736 
727,746 2,560,198 
2,596,881 
2,558,336 
| 2,615,648 


573,351 

393,561 

102,365 2,241,249 
190,555 j 1,647,709 
° j 1,720,166 


765,358 j 1,443,042 
423,406 11,676,314 
427,921 j 1,741,062 
383,293 j 1,937,467 
454,951 j 1,706,499 
641,827 j 2.778,947 


384,117 
389,117 
459,655 
423,178 
540,945 


J 
1,695,898 
2,328,858 
2,474,378 
2,507,895 
2,675,045 
2,479,591 
2,423,781 








j Valued at 1921 official rates. 
n Period September 1-21. 




















Sept. 22 
FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
Fi a Nether | ren 
in- Nether 
lend. pom OREeY Italy. lands. Poland. Spain. Swed'n. yo tg Eeypt United 
eda repens —|— 
| : es 
| Drach- : | Marki  Pese- : 
Markat. Mark. “rig, Lire. een D. tas, Kronor. Francs. gp ao 
| 
eee er er ee a eerie 
41,033 897,475) ‘14,828 303,802 326,500, os 108,838 70,505 159.985 
38933 .. | 61,1591,336,551 50,666, 49.145 102776 200 es a2) na 
299,680 8,256,417 177,519 2,235,135, 277,702 118,435 281,125 353.568 can 245%) 
294,766 9,815,963, 143,800 1,438,885| 186,695 238,083, 1051520 I9i3s7 gy | Se 
326,829 d 516, 700, 225,565 1,310,563) 168.966 252,768 97,027 159539 40g Po 
| } 4 
316,805 684,800. 215,572 1,134,422) 163,859 50,591,000 285,341. 83,098 167,584 2010 ran 
395,590; 545,100 196,416 1,051,512, 178,808 87,543,000 261.862 105.443) le7‘zas 3007 eo 
358,190, 421,800, 181,2561,23!,432, 164,617... 211,747, 108,897) 167/583 $439 8 et 
362,321| 531,700 387,326 1,399,283, 186.643 279,242 118,115, 186.070 37s7 ¢ ee 
389,567, 536,200 286,118/1,248,035| 172,295 279,242, 111,496 186,070 279 * ett 
420,486) 589,800 372,914 1,915,936 163,762... 293,893, 1105061 185070 43je ett 
304,808 380,610 1,059,750 173 046 483,602,000 277.688 87,827| 177.070 3536 pa 
260,455) c 486.200 036% 354 1,571,841) 162,189 655,625,000 281,363 87,836 177070 is) woe 
309,612) ¢ 7.503,100 632,997 1,495,748) 165,441 812,247,000, 266,047, 108,770 177,070 3999 yp 
362,912, 639,100, 580,020 1,400,552) 169,714 848,470,000 .. | 114,579 168,432 3611 eens 
458,088, .. 376,520 1,586,615) 160,130 962,682,000 | 110.616! 168432 357) Iya: 
418,829 358,597 | 159,533, 111,085} 168,432 3403, jas 
389,000 341,492 | 151,464 | 103,194) 2.928 2s on 
(000's omitted.) 
= —$—$—<—<—$—$ $< $$ $$$ ba 
33482 841,583. i 9,917 209,303 256,917 .. | 88,136 68,112 114,700 2639 am 
15,797 _.. | 24,738 278,726 31,750) 83,303 112,536 163598 3781 50394 
241,342 5,785,033, 55,342) 981,177 141,775 84,180 191,133 273092 7.119 7337; 
278,152, 8,299,713 70,185) 689,724 114,146 .. | 130,548 91,440 178345 3014 yas. 
369,447 530,835 132,379. 101,769 .. | 120,765 96,757 146,798 4007 iim 
4 i 
619,918 336,300 95,195 700,481 104,573 40,457,000 127,223 102,684 147,066 2501 me 
596,078 254,800 81,713 703,187, 99,443 87,983,000 121,166 132,548 147,066 2488 m6 
509,052 290,900 243,450 746,651; 115,612 .. | 126,868 122.633 147,065 207 wits 
476,589 291,400, 242,319 $88,962 112,003 152,700 122,165 147,843 4523 M6 l7 
387,635, 255,200, 182,113 1,049,375 104,350 130,930 127,920, 147,843 7435 SHSM 
270,674 423,000, 202,821 1,009,965, 100,225 170,993 119,578 147,843 8.288 = 385 
197,656 311,400) 193,102 788,841 91,488'349,456,000 129,017 64,928 146,775, 6.765 3908 
149,300 © 360,600, 129,282 750,427 94,602 911,626.000, 141,701° 49,387) 146.775 5,152 WLLe 
152,977 ¢ 7 435,800 125,976 886,690 106,977 1183486000, 132,086 60,914 146,775 5218 35. 
190,401 417,900] 142,163 732,491 97,005 937,695,000. 61,618 121,798 3946 Ske 
245,400 .. | 353,685 781,977 104,129.894,889,000, 104,867, 121,798 2915 ses 
527,300 | 83,544). 97,860). | 112,340, 121,798 2,333 32025 
653,700 | 72,938 664; .. | a 2,207 M6551 
4 , is i... oe os 6 
d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period 


1 Since January, 1922, the value of imports is based on declarations o! 


r The method of valuation changes every month. 
ding trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. 


IMPORTS for Domestic ee ene — 








4 Since May, 1922, the figures refer to the ‘ Union Economique Belgo- o-Luxetbo 























(000’s omitted.) 
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‘ CAPITAL ISSUES —(000,000's omitted } **Bankers' Magazine’ Index Number of Market 













































































4 oe os Value of Securities." (Dec., 1921 = 100.) 
: ; agi at! . = 3 : = 5 oh a R Fixed Variable 
- =& < | Sz) ~ 5 2/2 o e, § ° = = s ¢.% . 1922, Interest. Dividend Total. 
B prod 52> 2/82818 E | 3188 52 2 | § FEF /Se] January L02's OS... 10ri a 
| - ze 2 ical & E s z= & 2 L = = ° 1 Dde February 1073 102°8 1058 e284 
7 . _ rn - ne ee a sf B March 1080 10659 1073 cig ¢ 
is ——Teldigigial cl gis.i «i si¢ialeie] *= u29 MSL... 53 | 
4 Morthly £ E 5 | 5 3 a1 = 4 a § 5 . &| 2 3 Ma 112-7 1143 Ll34 a 
b rage & 3 2 z a a = m - fe Sa = - = June 1120 ll¢4 1128 14 
—|—|-- ate Ae. lien, tO July 1132 116°7 1144 <2: 4 
. rkeifik a k fl ck fi . m 112 118-9 114-7 : @ 
3 a fi A 44 n m SJ imn, ih m hk jimi 1 im August ils 1152 it] 2% 
2 163 oN a a -_ 23 13 = a 44 - -_ = September 1112 1197 1140 = 
n 1315 61 3 .. {219} 105 138] 251) 33) .. 2, 77 18 176) 11 a eo ree = gig 
i 1ab....+e-- MEE + "54 [1018 1,078 423 | 94 ido 120 46) 78 122 | 268 | 259 October uv ane uss vel 
i voeees"| S| 1 164 | 14/1100 2,353, 288) 42 1139 244-27 7063 285 220 November 1110 Los 114 uae 
Pee i 3 e 4 
Kt a... 478 4,227 98 | 201,214 7,059 232° 55 2190 245 27 «GT ST 145 OPA: ea ac ae 
u a | lw, , 5,228, 241 48, 556 190 17. 110 78) 185 | 232 1923. | 
7 jan Mar...) 39 eat 13 | $8 ess | S799 296 15/3801 228 42) 71 as 129 | a0 January i124 1180 1142 GF 
3 & ‘Prsept.... 173 4496 115 | 0-0 | 1,424 a ae) liam ae) 3) | 20/1 | subieeaie soll aa oa i% 
ley PEP 1 65 40 684 43 5 ri - 3 
0 —* — a 3} sel a a March 1138 121°8 1164 ‘ i ; 
= s Je). = . | 5 : 2 ; 395 . i 
SB edhe oe S/N ue ae Me eR Bl x Met. tet ge j 
% sugust ....! 15 a os Fun 1158 1227 118Q ctm 
oF a Including Government loans. ¢ Excluding Teeasury Bills ad Seles isenes. . E oe ee _ Juls L124 Lrs 1141 pie 
f overnment and i. Saas stamigameia. August 1137 1158 1144 P| 
~ . s) value, | Issue value. m Excluding bonus shares. n Exc g igu 
355 securities, nominal value £6,683°4 millions. if 
BANK. RATES. UNEMPLOYMENT. | } i 
k : OO ee ee one? aera eS a Percentage of persons unemployed in trade unions or in official unemployment ont 
25 FE 1920. 1921. 1922. 1923 oe insurance schemes (Belgium and U.K.). rh 
a. = - End of 4\- “End of —|— End of —|— End of — ceili dldisicelelaldia 
~ ‘ . ° — - = :  e. © Cc = 2 a + oe = 
a : eis =; £1 ei sj 8) 8] 16) s) 2) 2 “nd of Mont =3 te § s ss £ 3 = S 
—_— ge ase age g2 e222 —imom 6S St LE SE STE aS 
| : Awle2 AA 2 aaasgyaar ~e Us s © 2 z ais S 
i a nen teillandeadonmiaatocne cartelell igemeslcniemailitlasih 
mm Za ~ % %! % % % % % % % % %I % %} %! % ie) = e i 
3: " 67/7/7176 55 | 44) 3413/3 > 3/3/44 ss Bice es -. 
tg -_ iain 5 61/6 616 6 24 545155 | 551515 5 1920—March . 36 67 19 17 20 +5 56 31 
“ Me fein 5 51/5/5/5'5 5/5/5/5/ 8 {10 12 18 |18 30° innesaanatve | 36) « a) 39; $9 o8) 34) 62) 1 
¥ a 717 6 5 | 44 4314/4) 4 48) 43) 43 48 September | 36; 58] 37] 4 1 18 9 
- f New York Federal Reserve = 7.) 7 14a 4a. 4a af a4 44414444 4 December ........ 58 174 151. 41 134 68/158! 78 > 131 
ee meee ores tintin gd elebelsisis si6.6 6 | lgal—March 13 104 236 37 139 165 | S| 114 165 
“— -—peeen a '7 | 7H) 74 6y 6 | 3 AW sist sicliese Sains. 122 96 lee) 14 68 1T2/| a3| lia Bs 
é Copenhagen «...0....----.| 8 4 a al s 55 aa 44! 44 54) 54. 54) 58 December 162 66 252 16 166 234/ 332 95) 151 
po Bra 8° - eceerseeesee ° § | ; vf 8 5 5 5 5° : 
” Madrid 5/5/5/6/6 6/6/66 | 53) 59 5 , a-Si 127, 26 132) 06 G1 156/25) 96 53 
5 m Rome ppnsateeaees 5/6/6/6/6/6 z1% : . 5 a 3 2 ? . _ meh 120 14 106) O08 91 10! 153/ 96) 28 
$1 Switzerland. eee eis) ae eis sisisisisisisis December ay **) er 2) Ge pee ne oe 
= a 7 1923-January ... 127 5| ¢ 7 a " 
: Lisbon S515)7/7/7/7/7/7,/7 7/7) 7/7/818 8 1 P S| sel eel on] ee wel a 
ae isié i$ gals 3/3 aio’ 3 + i208 160 56 2 145| 199| 72 6 
Se Vienn 515,5/5| aaah 109 0 5/70 1l6 112] 156 4 
bara ~1S SiS Seize 77) aisle) 7 ae ie as Moy ieee | 107 12 OI 62 110 93| 106 45 
= Tokyo 8 | See eee etree eisai po ag rll0) 08 «681! 41 ~~ «(108 98 71 34 
= Calcutta - SiG15/7° 615151718 5i4i7'8 Jus... 13; .. | o 97 
. Gunae to 90%, September 15, 1923. August 115 a ee e 
: U.K. IMPORTS AND EXPORTS. ae eee — iber of W ockers Cove red by Last Returns. 
a £) an “Mar Millions 118 07) O3 58 O3 O1 OL OF 2 
| aw 2 1u- ‘ r htn oe 9. beans AESSSREERASRNS SSSR . . 
Food. | Materials. factures. 9 Calet slated from weekly average. i 4 Exelus ding ‘Trish Free State. 
= e seneienenennn ee cree = x Inc luding due proportion of claimants to benefit in Fespect t of sho bd time. 
‘ : | Imp. | Exp.| Imp. | Exp. Imp. | Exp. 9 ——————"— ae EXPORTS. 
2 OP tence ia as) ie 8 en een 
BEB... cececcseees 469 810 | 38% 33 ENO = 
es ees See 599 28 | 506 $3 246 534 ’ Raw ake * Cotton Tron and) (ogi. 
— : i watensakenna 639 42 | 592° 121578953 ee Wheat. | Cotton. |* Wrurr” | Goods. | Steel. 
r E ‘ ivcptuinetbibel 472 | 31 | 23353 nited Kingd | we | SO fb '.. b : 
} - hg as eee te | 393 30 | 248 85 191 473 7 eg Qo ; Milli “Million Million 
sust > ; , 1 | 24 / . 47-1 Million | Million Million illion | Millio 
saat r SUES ..--s0r neers ae 33 = Rs 4 484 Cwts. Centals. | Centals. | Sq. Yds. Tons. Tons. 
Prem be 99 eee reveccccees } j eee eee ee ae a 
oa ¥ “t . . ° ' ° , 19°7 470 snesuitimeimausit eneewert A ceanterepeninienmeneiions a — ee : 
n November, @ senescent ae) ae 1 ae 196 520 Monthly average, 1913 8 18 oe? = pee 4 
2 December, 4, | 423 28 | 325° 95 oe poy ” bea : ; is Ont 294 019 24 
265 anuary BOOP Vise snacwnnnuds 474 34 | WS a4 ” ie O73 359 027 21 
ron Februar 71 #29 | 067 #495 «(195 86443 1920 91 6 07 = os 
x« = 2 7 626 | 77 oe 212459 " a >: O92 a) 53 
“Oe April, oanibeda | 418 32 | 229 117s a4 469 v 1922, 80 4 a4 a $ 
r May | 436 38 | 237 140 216 528 July, 1922 71 11 079 = aa i 
rr June mn sccccccccccseet OO | 98 | 27 | 26 | 19 | OS August, » | 105 4 ‘ 35 0-28 71 : 
- July o eres 32 31 | 20 108 203 447 September, _,, 76 06 os = = ae 
} Lugust CIN] a1 34 | 223 | 102 | e454 ae 218 13 060 399 0-37 66 
3 ae — — November, ” < ~b ; 60 
i . 1 21 0-70 ¥l o¥ é 
iy LONDON BANKERS’ CLEARING RETURNS. — ee 13 038 wo 0% 56 
= (000's omitted.) Webrosry, = 60 13 O84 HS oa +. 
. Town. Metropolitan. Countey. Tom a," - 83 12 078 337 os 3 
me £ £ April, ” 67 i 042 77 
oo 325 . 14,191,275 855,648 1,389,481 16,436,404 on. 59 05 090 410 
- Bx 23.214,685 1,813,929 3,386,768 28,415,382 June, » | 9 o4 a O31 He 
300 -.ee 32,852,933 2,093,750 4,072,220 39,018,903 he . 34 os 0-40 316 031 6s 
pn .. 30,268,214 1,660,166 3,002,179 .... 34,930,559 . 34 + Ou 330 032 | 6% ri 
- 1% 32,780,635 .... 1,574,661 2,806,165 .... 37161461 _ “"®” — + Yards. er 
= 25,293,661 ee 
$ September 19).. 23,143,344 .... 1,117,790 .... 2,032,527 .... 26,29566) 000 —__——— 
RAILWAY “STATISTICS.— —GREAT BRITAIN. ei 
i | 7 ee a Gross Keceipts. 
1 Freight Train Traffic. ee a. - 
x ee ene ny . ee as Passenger. Freight. 
17 _ 1922. 1923. e s —— 
: — ———$—$—$_$__-_-——__— ee * nie ate mnpared Compared 
¥ | Mer. } Other Total. 1923, —a— 1925. with 1922. 
# oh Coal, &c. ll oe Total. chandise. Coal, &c. ' Minerals. ee ae 
= i se. . i lia a aco 
ical | | ——_—__———_ ; é é é 
Li tl : Tons. Tons. Tons. Tons. ai 445.260 9,828,069 | + 457,777 
- January Zone. Tons. | or . ansgnana 5,300,917 | 18,922,620 4,980,748 29,208.285 a £95 518663 © 9.183317 | — 470152 
a pbruary 4,595, | 3,841,766 | 24,548,066 4,860,225 sears e PAR Ar 283.407 4,913,192 115,476 | 10,344,824 | — 
March J 16,410,697 | 3,541, 5.498.234 | 20,139,718 5.645.455 31,2853, ' ss 
Apeil 5.375,117 | 18,409,525 | 4,410,666 28,195,508 5,498, + z ’ * 
2 May 4,429,245 | 15,443,906 3,776,341 23,649,492 
= amd 5,051,572 | 17,572,047 | 4,680,553 | 27,305.972 
- July 4,397,015 | 14,658,012 | 4,265,818 | 23,320 
_ Angust $531,688 | 16,934,588 | 4,307,588 | 25,773,864 
re September 4,893,958 | 18,731,184 4,449,450 28,074,592 
Octo me 5,058,066 | 18,844,821 | 4,573,509 28,476,396 
when 5,408,798 19,355,984 | 4,878,251 | 2O6A3.055 
Deconbn 339 20,121,280, 4,833,033 30, ee 
|__ 4943455 | 19,389,940 4,666,172 28,939,565 Ae A ae 
———— 58,705,931 | 211,766,327 | 51,607,799 | 322,080,057) Se ee 
58,705,931 | 211,766,327 | 51,607,799 | 322,080 
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THE STATE OF TRADE. 
ED, 
(Continued from page 2.) 


The hosiery position is improving, especially as regards the 
export (colonial) trade. Drapery is slack, pending winter 
seasonal demand. 
Linen.—The crop in Northern Ireland is satisfactory. 
Supplies from Courtrai are also expected to be good. A 
saoderate amount of business has taken place. It is hoped 
that United States prosperity will be reflected in substantial 
orders for Belfast houses. vate 
Leather, Boot and Shoe.—Numerous inquiries have been re- 
ceived after a quiet August. The export trade is good, and is 
increasing. This winter is apparently looked forward to with 
a certain amount of hope. 

Shipping.— August freights were down to 1913 level. About 
14 per cent. drop has taken place since June. se 

Freight markets have shown signs of increased activity, how- 
ever, in the last few days, although the high price of bunker 
coal is a discouraging factor. Bright spots in the picture are 
the Eastern trade and River Plate trade, and fair shipments 
from the St. Lawrence are expected. 
Building Trades.—The position is improving. It is believed 
that large schemes are on hand in certain municipalities. The 
shortage of bricks continues, but is now less acute. Employ- 
ment, on the whole, is better. 


AUSTRALIA. 


Climatic conditions— 


Average rainfall for 84 years, Jan.-end of August.. 1521 
Total rainfall Jan. 1, 1923 to Aug. 8, 1923........ 1721 
Total rainfall same period 1922 seveccessecsee VOR 


Generally, seasonal conditions are eminently favourable to 
prosperity, and the agricultural and pastoral outlook is bright. 
Shearing is progressing satisfactorily, but a smaller clip than 
last season is possible. 


CANADA. 


There are two distinct aspects to the Canadian situation. 
Crops are extremely good. The latest wheat estimate promises 
a record crop (470 million bushels—September 11th), in spite 
of rust and saw-fly. Harvesting conditions are still being 
favourably carried on. The wheat area sown has increased 
significantly since the war. 


Wareat Exports—Ygars ENDING Marcu 31. 


——Million Bushels.—— -—Value £ Millions.*-— 
To— 1921. 1922. 1923. 1921 


. 1922, 1923. 
U.Kingdom 29:3... 925... 1669.. 167... 240... 38-4 
UBA...... 423... 166... 162.. 183.. 47... 38 
Others .... 5730. 274.) 3205) 2927) 7322 82 

‘1292 .. 1365... 2151... 622.. 360.. 504 


* Converted at $5 to £1. 


Important features are the fall in prices, and the increase in 
direct exports to the United Kingdom 

On the other hand, the financial situation is not altogether 
satisfactory. Various bank failures and forced amalgamations 
have occurred recently. The farmer seems, however, to be 
less in debt to the banks than last year, and though he may 
not obtain a high price for produce, his position should be 
considerably improved this autumn as compared with 1922. 


INDIA. 


The monsoon, on the whole, has been satisfactory. There 
were anxious times, states the Times of India, at the beginning, 
when the monsoon, after a good start, suddenly failed, but with 
July came a heavy and general fall, and the sustained rains 
of subsequent weeks penetrated into all districts. Some dis- 
tricts received rain too late and others too heavily, but, gene- 
rally, rainfall was adequate and widely spread. Crop prospects 
in last week of August were regarded as fair on the whole. 


UNITED STATES OF AMBRIOCA. 

U.S.A. is perhaps the only country in the world which can 
be descri as ‘“‘ prosperous’*’ at the moment. It is 
recognised, however, that there has been a moderate curtail. 
ment of production during recent months. Almost every in- 
dustry is now working below the spring ‘* peak,"’ the’ pro- 
portion varying from the automobile industry, which is verv 
little below the best, to cotton, which is 26 per cent. below. 

August steel production at 136,276 tons per day, against 
140,570 per day in July, was the lowest since December, 1922. 
Cotton spinning was being carried on at 87.5 per cent. of full 
onneene, a to the Department of Commerce figure for 

uly. e >. 


Steel Corporation's unfilled orders at end of 
August were 5,414,663 tons, a drop of 475,498 tons compared 


with July, and of nearly 2,000,000 tons compared with the 
** peak" in March fast, 
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om 
The consensus of opinion seems to be that, thouvh the 

decrease is something more than seasonal, production - - 

above normal, and the decline represents the “ honed a 

of the slight marginal speculative activity of the a 

the year. The position is sound, with bank creine 2. 

duly extended and interest rates moderate, while the * fay 

seasonal activity is expected to quicken the pace . 
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SOUTH AMERICA. b 
Argentina.—Customs receipts for the first seven months 
ig23 Were $42,000,000 paper more than those {or ee 
period last year. It is believed, however, that Prospects of 
increased customs duties and other taxation have led to ov . 
importation of manufactured goods of all kinds, especi ., 
cotton textiles and yarns, and trade may therefore be ae 
the autumn. Germany and Belgium are »& nding wh 
quantities of ironmongery and small hardware, states ti 
London and River Plate Bank. . 

The weather has been very favourable, and agriculture jx 
well forward. It is believed that insect and other pests y; 
be less active in the coming season. 
Brazil.—The balance of trade has been favourable, and 
statistical position of coffee suggests that this feature may 
tinue, though the market has been unsettled owing to uncer. 
tainty as to how far Federal Government wil! step in to su 
port coffee prices should they fall unduly. For first time ; 
13 years the official returns of railway revenue for the ear! 
part of this vear show a surplus over expenses. 


On- 


EUROPE. 


Finland.—Trade in forest resources has begun with the 
summer thawing of the rivers. July exports were greatest j 
any month since the war, and conditions are regarded as good 
Industrial expansion, however, is hampered by lack of capital 
Sweden.— Recent and prolonged industrial conflicts have caused 
serious deterioration of the general position. At the present 
time there is much improvement. Sweden's staple export pro- 
ducts—wood, wood pulp, and paper—are in fair demand, pro- 
duction in many branches of industry is increasing, and un- 
employment falling off. The building trade is active, but has 
been hampered by the bricklayers’ strike in Stockholm. 
Holland’s position is reviewed in a leading article in this 
Supplement. The Ruhr occupation has been a great blow 
Dutch trade. _ 5 al 
Hungary.—The unfavourable trade balance continues. The 
harvest this year, however, is considerably better than the last, 
and the output of Hungary’s industries has increased of recent 
months. ee 
Germany.—The mark's utter collapse, combined with Ger 
many’s enforced reliance on imported basic materials, has © 
sulted in a very serious industrial position. Inland prices are 
now above world parity, and Germany’s export capacity 0° 
dwindled. 
Exports—May, 1923.......... 620 million gold ma 
PG. deneenenee a ” 
July ,, ccccccccee 1 » oo” 
Leipzic Fair was a failure this year. Lower costs of production 
are necessary, but a reduced output is likely to accompany ™ 
process of adjustment. ; a 
France.—The harvests of France and her colonies are comil’s 
up to expectations, and the hope that no foreign wheat impor 
would be necessary this year is in course of realisation. 
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Tron and STEEL PRODUCTION. 
Furnaces at od 
Work at Production (Thousand ” j 
End of Month. Pig-iron. on 
July, 1932 ........00 os 428: 


° 4105 ; 
December, 1922...... 116 oe 5136 + 4017 ' 
January, 1923 ...... 90 a 4862 "9998 : 
February, 1923* .... 77 = 3056 —:- 4774 } 
Seth Piiehesocece 106 ‘a 4470s 3095 
PME teccesess a ee * 
* Month of lowest production. se 
Belgium.—The Banque General Belge reports (hat ana 
trade is extremely busy, with low stocks and rising P : 
Iron and steel are firm, with orders of fair ogee 7 
agreement has been come to between masters ane rolling 
the metal trades regarding wage increases. Makers ; entail 
stock and constructional materials have obtaime’ 
foreign contracts recently. 


er 5 ae 


JAPAN. a 
Earthquake damage has affected Japan s wae hat? 
a main port, and her financial centre. Cotton distri extent 
suffered but slightly, but the silk industry to 4 gate if 
Valuable stocks of silk are believed to have been des stent 
Yokohama. Japan’s trade balance had been fast mont 
adverse since the beginning of 1923- It is in the 'as 
« 


: * so that th 
of the year that the balance usually rights itself, 2 i 


. : . a the = 
possible effect of the disaster will be a continuance 0 
port balance during the remaining months 0 


see boycott, 
Cotton may benefit from the lifting of the Chinese wr 
| Virtually non-existent, 


the yee 





